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Kingdom of Bulgaria 
7% Settlement Loan 1926 


Dollar Tranche. 


The Trustees of the above-named loan have 
received from the Bulgarian Government 
sufficient sums in foreign exchange to provide 
for the payment of 32% per cent. of the 
interest coupon No. 22 due on January 1, 1938. 
Bondholders may accordingly surrender their 
coupons for payment at this rate under the 

conditions described in the League Loans 
> accel 8 announcement of December 24, 

The Trustees have also received from the 
Bulgarian Government certain sums in 
Sterling and dollars representing capital 
repayments made by the Refugees, and these 
sums are being applied to redemption. 

The Trustees also announce, for the 
information of bondholders, that since the 
publication of their announcement of the 
9th June, 1937, the Commissioner of the 
League of Nations in Bulgaria has submitted 
to them draft of the decree law for the relief 
of refugees. As the Commissioner was of 
the opinion that the measure was necessary 
and that the proposals were reasonable, the 
Trustees replied that they had no objection 
in principle, but that they considered that 
no bad debts should be written off without 
the consent of the Commissioner on behalf 
of the Trustees. This provision was 
incorporated in the Law as finally passed 

The practical effect of the Law is to 
reduce the rate of interest payable by the 
refugees from 842% to 4% and to require 
amortisation of the debt within 20 years by 
equal half-yearly payments. As under the 
previous system, the interest will continue 
to revert to the Bulgarian Government 
monthly while the other revenues securing 
the Loan remain in excess of the service 
requirements. Capital repayments, which 
should be increased and made more regular 
by the new Law, will continue to be remitted 
to the Trustees and applied to amortisation 
as heretofore 

Referring to the above notice of the 
Trustees. the undersigned will, as directed 
by the Trustees, be prepared to pay to the 
holders of the January 1, 1938 coupons of 
the Dollar Bonds at the office of either of 
the unders‘gned on or after that date. 
$11.38 for each $35 coupon and $5.69 for 
each $17.50 coupon upon surrender of such 
coupons, with an appropriate letter of 
transmittal. 
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ARMERS are our newest 

partners. They have actu- 
ally made possible a new way 
to refine motor oil. 

From thousands of tons of 
farm products ... oats, corn, 
wheat, cotton seed, sugar cane 
..-NOW comes a new and remark- 
able oil-purifying material. 

It is called Furfural. 

Refined by this Furfural 
Process, motor oil is washed, 
cleansed...rendered completely 
free of the wasteful impurities 
always found in all crude oils. 

Being all-lubricant oil, New 
Texaco Motor Oil lasts longer 


in your crankcase. It contains 
none of those substances that 
burn up or change to tar, lower- 
ing your oil level as you drive. 
Don’t pay for oils that con- 
tain non-lubricating elements. 
They make a worn and dirty en- 
gine. Then every stroke drinks 
oil. Taking out impurities 
means you get full lubrication, 
without buying so much oil. 
Your nearest Texaco Dealer 
can sell you New Texaco Motor 
Oil. Stop in and let him check 
your oil today, and start you 
getting finer, longer-lasting, 


pure lubrication for your car. 






A QUART 


Furfural acts on oil, during the refining proc- 
ess, simply by passing through it, washing and 
dissolving out those heavy and wasteful impur- 
ities that form gum, tar and carbon. The re- 
sult is a finer oil with full lubricating power. 
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The Financial Situation 


ROM what appear to be ‘“‘inspired’’ Washing- 

ton commentators, from innumerable editorial 
writers, from many speech-makers, and from the 
Lord knows whom else, the cry is now raised in 
behalf of “cooperation” to put an end to the ‘“‘de- 
pression,’’ ‘‘recession,’’ or whatever it is that has 
caused business activity to decline during the past 
few months at a record-breaking pace. More than 
one observer, whether from convictions independently 
arrived at or from official promptings, has added 
a warning that unless the “capitalistic system”’ 
responds promptly to the wishes of the Adminis- 
tration and banishes the hazards of unemployment 
and want that threaten us in the months to come, 


depression, the full existence of which was even 
then not admitted by public officials just as the 
present current ebb in trade and industry is labeled 
“an assumption’ by the present occupant of the 
White House, are still alive and active. Some of 
them, and others like them, doubtless still regret 
their lack of promptness (whether influenced by 
official exhortation or not) in readjusting their 
affairs to the new order of things. 

When President Roosevelt entered the White 
House, in 1933, after having cried to the Adminis- 
tration before him ‘“‘for heaven’s sake do something,” 
he promptly developed a set of measures soon 
labeled the “recovery and relief program,” upon 


the politicians will decree 
that this system has been 
given its chance and has 
“once again failed,” after 
which plans of their own 
will be formulated and 
given effect for the purpose 
of solving problems that 
have proved too much for 
individual initiative. 
Those who assume this role 
of an economic Paul Re- 
vere have not failed, of 
course, to add that the 
plans of the politicians will 
not be in the least pleasing 
to private business. If all 
this continues to spread 
among the people the point 
will presently be reached 
where it will be a kind of 
treason to pass by without 
making genuflections be- 
fore the idol of ‘‘cooper- 
ation.”’ 

What “Cooperation” Is 

Wanted? 

Yet to the thoughtful 
student of business familiar 
with the experience of the 
past two or three decades, 
to speak of no earlier 











Sound Sense 


“American industry is opposed to monop- 
olies in production, distribution or labor. 
It believes in free domestic competition based 
on private initiative and energy. Such com- 
petition is needed to stimulate industrial 
activity and efficiency. Upon it improved 
living standards for the American people 
depend. 

“Competition and individual initiative can 
be promoted by: 

“1. Opportunity for the individual to be 
rewarded according to his achievement and 
the risk involved. 

“2. An incentive to capital to invest in 
both existing and new enterprises. 

“3. Limiting government regulation to the 
prevention of abuses inimical to the public 
interest. 

“4, Freedom from Federal control of prices, 
wages and hours in manufacturing. 

“65. Taxes that are fair both in amount and 


in character. 
* ~ 


“The accumulation of savings by indi- 
viduals and corporations and the investment 
of those savings in constructive enterprises 
are essential to the successful operation of 
our economic system. Individuals and cor- 
porations will invest those savings in pro- 
ductive enterprises only if a reasonable profit 
can be anticipated by so doing.” 

These are sentences extracted from “The 
Platform of American Industry for 1938” 
adopted unanimously by the National Asso- 
ciation of Manufacturers in convention as- 
sembled on Wednesday last. They might 
well serve without important emendation or 
extensive additions as a platform upon which 
every self-respecting and intelligent manu- 
facturer of the country could resolutely stand 
not only for 1938 but for the years to follow. 

We commend them to our readers. 


which many billions of 
dollars were spent and 
with which the business 
community certainly ‘‘co- 
operated’’ in a degree 
which experience has 
plainly shown to have been 
unwise. The truth of the 
matter is that, since the 
memory of man runneth 
not to the contrary, every 
sharp recession in business, 
if it gave evidence of more 
than very short duration, 
brought forth a thousand 
and one schemes designed 
to end it through coopera- 
tion. Depressions usually 
are far enough apart in 
time to permit a_ great 
many, perhaps most, of the 
rank and file to forget what 
was attempted without suc- 
cess in depressions that 
have gone before. To 
others each new period of 
stress and strain appears 
to be of a new variety, and 
remedies are each time 
usually given new names 
and new dress—and some- 
times new characteristics. 

















So it is that a substantial 











period, it appears to be 








only the most elementary 

precaution to inquire candidly and_ realistically 
just what is meant by “cooperation” and just what 
it is likely to accomplish if granted liberally by all 
concerned. Not many business men need to be 
reminded of other periods of adversity when ‘‘whole- 
sale weeks” were solemnly marked on the calendar 
during which retailers were exhorted to buy goods 
and thus relieve the groaning shelves of manu- 
facturers and primary distributors, or when other 
weeks were labeled ‘retail weeks’? and reserved for 
the public to clean off the shelves of the retailers. 
Most of the executives who in the early years of 
the 1929 collapse journeyed to Washington upon 
the invitation of President Hoover and at the 
‘White House solemnly engaged in conferences, after 
which the publicity staff of the Administration then 
in office told the public of the promises made by 
practical executives to do this and that to cure the 


following can readily be 
attracted to some program designed to enable us 
to lift ourselves by our boot straps from the quagmire 
of depression. 


Broad Demands 

With the growth that has now taken place in the 
“managed economy” notion, and with the presence 
at Washington of an Administration which has long 
been saturated with the belief that it must control 
and guide the business community, it is not at 
all strange that we now hear again a vreat deal 
about cooperative effort to effect recovery in busi- 
ness, and that the campaign should take the form of 
a demand that business cooperate with Washington 
in whatever program seems wise to the Administra- 
tion. Nor is it surprising, in light of New Deal his- 
tory, that the demands should be broader and less 


definite in substance than on similar occasions in 
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the past. The authorities at Washington in effect 
seem to express willingness to modify (how exten- 
sively is not yet clear) some of the hampering meas- 
ures previously adopted, but will not entirely aban- 
don even for the present, if they can help it, further 
measures of the same sort now being planned; and 
on the basis of these concessions they demand that 
the business community prove its merits by absorb- 
ing the unemployed and ending the depression. To 
add to its contributions the Administration is will- 
ing to render more unsound the conditions under 
which it will sponsor a “housing program” and 
make somewhat more liberal the subsidies it is ready 
to grant for that purpose. 
Some Fundamental Truths "#?"* * 

Now as to all this there are certain fundamental 
truths that should not be lost to sight. One of them 
is that if what is wanted of the business man is 
that he proceed with dispatch to take advantage 
of any opportunity that may be presented to him to 
make money, there is no need for exhortation. Nor 
need public officials trouble themselves to call his 
attention to the opportunity. If one business man 
does not see it long before the politicians ever think 
of it, another will. The desire to acquire and accu- 
mulate the good things of life, and the willingness, 
not to say the eagerness, to take the initiative for 
this purpose are still alive in the breasts of millions 
of Americans. 

If the opportunity for profit is not re*., no 
amount of cajoling or stump speech-making by the 
politicians is likely to convince the business man 
that it exists. The investor or the executive who 
must risk his own funds and those of others en- 
trusted to him has his own methods of determining 
the real nature of opportunities presented to him. 
Emotionalism and appeals to patriotism or preju- 
dice have little to do with practical decisions in 
such matters. Business men are, of course, not in- 
fallible. They at times overlook profit possibilities 
and at others enter into undertakings that do not 
prove profitable, but they are better judges of such 
situations than are the politicians and they know 
that they are. Attempts to explain away impedi- 
ments to legitimate profits, to gloss over restrictive 
programs that tend to hinder normal business oper- 
ations are not likely to be particularly successful, 
and, if they are, actual results soon cut their suc- 
cess short. The opportunity for profit must be real, 
but if it is real it will be recognized and seized 
quickly enough without any kind of “ballyhoo.” 
Nor need the opportunity be of the get-rich-quick 
variety. It need only be commensurate with the 
risk involved. 

To go one step farther, the business man is likely 
to respond readily only to the profit appeal. Call 
upon him to proceed with profitless enterprises, or 
when he is convinced that the profit will through 
taxes or other means be promptly taken from him, 
and you exhort in vain. Of course this is not to say 
that enterprises are never continued in operation 
when there is no profit. It is sometimes less expen- 
sive to operate at least in part than it is to close 
plants down. Nor is it implied that the business 
man is a soulless and heartless individual with none 
of the milk of human kindness in his veins. Within 
certain limits he may be influenced by consideration 
of others to take steps or refrain from taking steps 
when a different course of action is indicated by 
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the profit and loss account. But when all is said 
and done, the fact remains that the major force that 
causes business to continue and to expand is profit 
or the hope of profit, and the factor that dictates 
shut-downs or curtailment of operations is loss or 
the fear of loss. Appeals to business men as philan- 
thropists to conduct their business as philanthro- 
pists would “for the greatest good of the greatest 
number,” as the politicians are constantly making, 
are never likely to be productive of large or perma- 
nent results. 
As It Should Be 

To make such statements as these is not, as some 
of the Utopian dreamers of the day seem to sup- 
pose, to condemn the man of business but to set 
out in a simple matter-of-fact way one of the most 
elementary and most vital ingredients in what is 
known as the profit system, a system, so-called, that 
during the past century or two has made it possible 
for even the underprivileged third to have many of 
the good things of life that not even the middle 
third had ever before dreamed of having. To assert 
or to assume (perhaps without fully realizing it) 
that the hope of profit is not still both the motor 
and the steering mechanism of our economic sys- 
tem, just as it has always been, is to imply that some 
of the most basic attributes of human nature have 
undergone radical change or perhaps disappeared 
from modern man altogether. Of course no such 
change has occurred, and because it has not oc- 
curred and is not likely to occur, it is still true that 
the policy which best assures, indeed which in any 
degree assures, progress toward the more abundant 
life is that which not only takes into consideration 
mankind as it is, but also rests squarely upon the 
profit system which, when faithfully followed, re- 
quires each man to add more to the sum total of 
wealth than he himself is able to acquire for his 
own enjoyment. Such a system gets results; others 
merely impede progress no matter how faithfully 
they may do homage to fine generalizations. It is 
precisely because the policies of the past few years 
have, while doing lip service to the profit motive, 
often proceeded as if there were no such thing, that 
we are today afflicted with the difficulties for 
which solutions are being sought with something 
approaching panic. 

These reminders of certain elementary and obvi- 
ous truths not only afford a basis for appraising the 
likelihood of success of many of the prescriptions 
being offered by a great variety of ill-informed and 
misinformed people, but they also serve to make 
quite clear the general nature of what must be done 
before permanent progress may be expected. In 
general, what is required is simply to alter public 
policies in such a way that the average business man 
once again finds it to his advantage to proceed with 
his business in reasonable expectation of being able 
to make at least a modest profit and to keep at least 
a reasonable portion of it after it is made. True 
of course it is that the artificialities that have been 
introduced into the business system during the past 
half dozen years have brought some troublesome 
maladjustments which only the business community 
itself can remove, but these difficulties can be and 
would be eliminated with dispatch once public pol- 
icy was so adjusted that repairs were both possible 
and worth while to those who manage business. The 
urgent need is for public policies that would make 
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reasonable profits possible under good management, 
alert initiative, and driving energy, and give assur- 
ance that this profit would not at once be taken in 
taxes. 

A Program 

Translate all this into action, and we should 
have greatly reduced expenditures by government 
from the Federal household all through the political 
system to the smallest taxing unit, thus laying the 
basis for lower taxes. We should likewise have 
much greater rationalism in the levying of such 
taxes as are necessary in any event. We should levy 
taxes for the purpose of collecting revenue and not 
for effecting doubtful reforms. We should collect 
taxes in a way to do the least harm to the economic 
mechanism, and therefore the least harm to those 
who depend upon the economic mechanism for their 
living—that is to say, all of us. We should not only 
resolutely refrain from the adoption of wages-hours 
legislation of the kind now under consideration at 
Washington, but also quickly repeal the so-called 
Wagner labor law, and of course abandon such 
pointless punitive measures as the Holding Com- 
pany Act, many of the provisions (we think all of 
them) of the securities Act, the so-called Social Se- 
curity Act, and a dozen others of the same kind. 

Having taken such steps as these we should, of 
course, give up the notion of subsidizing the farmer, 
the would-be home owner, and many others in an 
effort to stimulate industry or to create purchasing 
power. It goes without saying that we should drop 
the idea of employing inflation for similar purposes. 
There would be no need to stimulate business or to 
create artificial purchasing power. Business would 
stimulate itself, and in proceeding vigorously with 
its constructive affairs would create all the purchas- 
ing power required in the only way that it is pos- 
sible really to create it. For the same reasons the 
energy that now goes into exhortation and threats 
to business would be conserved for the production 
of goods and services. 

Counsel of perfection? Possibly. But at least 
we should set such ultimate goals for ourselves and 
approach them as rapidly as may be. In no other 
way can real progress be attained. To proceed, as 
many in Washington would have us do, to stem the 
current recession would delay, not hasten, the day 
when we may enjoy a more abundant life. To build 
hope of more than mere temporary, if possibly fever- 
ish, activity from expedients such as thase is to 
invite severe disappointment. 

There is perhaps no need to point to the fact, for 
fact it plainly is, that little evidence has as yet come 
to light that the authorities at Washington intend 
to proceed in this way. For a time Congress was ap- 
parently much concerned, perhaps still is in a rather 
vague and pointless way concerned, with its duty 
to take steps designed to halt the recession now un- 
der way, but it has been in session nearly a month 
and not only has accomplished nothing of a con- 
structive nature but the outlook for such action 
seems if anything to be less promising than was the 
case two or three weeks ago. It apparently is deter- 
mined to enact complex agrarian legislation which 
it does not understand, and which can hardly fail 
to be exceedingly costly both directly and indirectly. 
It is seemingly becoming reconciled to the passage 
of a woges-hours law that can hardly afford en- 
couragement to business. It appears simply to be 
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not interested in balancing the budget. The Presi- 
dent on his part, while making a few concessions 
here and there, has not yet reached the point at 
which he is willing even to admit the existence of a 
recession in business. What in these circumstances 
should be the response of the business community? 
The response should be, and probably will be, to 
manage its affairs as prudently as it knows how. 
It may or may not by so doing expose itself to dan- 
gers of a resurgence of the punitive spirit at Wash- 
ington, but in following any other course it would 
be inviting bankruptcy. 
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Federal Reserve Bank Statement 

EDERAL Reserve banking statistics indicate 

that in the week ended- last Wednesday these 
institutions again refrained from adding to their 
portfolio of United States Treasury securities, 
possibly because the quarter-date Treasury financing 
was in progress. There were, however, a few other 
changes of interest in the figures. The Treasury 
busily built up its general account with the Reserve 
institutions, and largely as a consequence of this 
tendency the member bank reserve deposits fell 
$70,190,000. Excess reserves over legal requirements 
also fell $70,000,000, and the estimated aggregate 
as of Wednesday was $1,050,000,000. Contrary 
variations in the foreign bank and ‘‘other’” deposits 
with the regional banks seem to suggest some larger 
gold transactions than are admitted, officially. A 
drop of $46,554,000 is noted in the foreign central 
bank deposits, and it is a reasonable assumption 
that the foreign institution concerned purchased 
gold from our stabilization fund with part or all of 
this sum. The item of “other deposits,’? which 
includes cash of the stabilization fund, moved up 
$32,845,000 at the same time. Our officially ad- 
mitted monetary gold stock receded $10,000,000, to 
an aggregate of $12,764,000,000. Currency in cir- 
culation advanced $23,000,000 in the weekly period, 
but this is much under normal expectations. 

In the week to Dec. 8 the Federal Reserve banks 
added $2,000 to their holdings of gold certificates, 
with the total now $9,121,907,000. The need of 
tradesmen for till money caused a drop in the re- 
gional banks’ “‘other cash,”’ and total reserves thus 
fell $11,079,000, to $9,442,877,000. Federal Reserve 
notes in actual circulation increased $15,396,000 to 
$4,294,885,000. Total deposits with the 12 banks 
were $18,693,000 lower at $7,523,763,000, with the 
precise changes consisting of a decline of $70,190,000 
in member bank reserve deposits to $6,836,282 ,000; 
an increase of the Treasury general account balance 
by $65,206,000 to $241,843,000; a drop of foreign 
bank deposits by $46,554,000 to $225,938,000, and 
a gain of other deposits by $32,845,000 to $219,700,- 
000. The reserve ratio fell to 79.9% from 80.0%. 
Discounts by the regional banks increased $357 ,000 
to $17,390,000, while industrial advances receded 
$14,000 to $18,450,000. Open market holdings of 
bankers bills declined $3,000 to $2,825,000, and 
holdings of United States Government securities 
were quite unchanged at $2,564,015,000. 


Government’s Cotton Report 


HERE is no longer any question of the immensity 

of the current cotton crop for the Agriculture 
Department’s report based on Dec. 1 condition (the 
last of the season) not only confirms earlier forecasts 
but raises the Nov. 1 estimate by 503,000 bales. The 
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crop is now placed at 18,746,000 bales and the figure 
must be regarded as a substantially accurate one for 
at Dec. 1, 16,178,042 bales, about 86° of the in- 
dicated crop, had already been ginned. No crop in 
history has attained such size although acreage in 
cultivation in other years has, on occasion, been as 
much as 34% greater than this year. Such a year was 
1926 and it was in that year that production was the 
largest on record, 17,978,000 bales. But the yield 
per acre in 1926, 192.8 pounds, although above 
average, was far from the record yield expected from 
this year’s plantings, now calculated at 264.6 pounds 
per acre. The largest recorded yield was 223.1 
pounds per acre in 1898. It appears that this yield 
will be surpassed this year by more than 18%. 

The Dec. 1 report was issued while Congress 
pondered legislation designed to reduce planted 
acreage in 1938 to 27,000,000 acres and production 
to about 11,000,000 bales. It is interesting to observe 
that based on the 1930 yield per acre (157 pounds) 
27,000,000 acres would yield about 8,500,000 bales 
while on the basis of the calculated 1937 yield, the 
output of the same acreage would be around 14,300,- 
000 bales. To even the economic neophytes in 
Washington this might suggest that crop planning 
fis a rather hazardous occupation. Of course, it 
doesn’t do anything of the kind. 

The price of cotton fell several points just before 
the report was issued on Wednesday but rose follow- 
ing its appearance and closed higher on the day. 


The New York Stock Market 


. ges and irregular price movements occurred 
this week on the New York Stock Market, with 
all interest still centered on the business recession 
and the probable course of trade in coming weeks 
and months. The market for equities remains 
inordinately thin, owing in large part to the excessive 
regulations under which all operations now must be 
carried out. Despite the lack of normal resiliency, 
changes were of no particular importance, for the 
great majority of investors and traders obviously 
preferred to sit on the sidelines and await develop- 
ments. A good deal of switching for tax purposes 
was in progress at all times, but even such activity 
failed to bring about large-scale dealings. The 
market idled along, with the recessions slightly more 
pronounced than the advances until yesterday, when 
a fillip was supplied in the form of President Roose- 
velt’s suggestion at a press conference that the 
carriers deserve early consideration by the Inter- 
national Commerce Commission of the application 
for rate increases. A better tone was occasioned by 
that pronouncement and previous small recessions 
were made up in most sections, while a few stocks 
showed net gains. For the week as a whole, however, 
purchases and sales were closely balanced. 

An extraordinary amount of discussion developed 
during the week regarding all aspects of the business 
situation. Here in New York the annual conven- 
tion of the National Association of Manufacturers 
was held from Tuesday to Thursday, inclusive, and 
leaders from many fields of the variegated industries 
of the country expressed in vigorous and forthright 
language their universal conviction that Adminis- 
tration antagonism and repression has become one 
of the main contributing factors in the current busi- 
ness decline. The need for a balanced budget, 
lessened taxation and a more reasonable attitude by 
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Mr. Roosevelt and his advisers with regard to capita 
and labor relations was emphasized with an earnest- 
ness and a conviction that proved most impressive, 
In Washington, hearings were held on the railroad 
freight rate increase application, and the need for 
more reasonable regulation of the carriers received 
an airing. In the course of a hearing on housing, 
Marriner Eccles, Chairman of the Board of Governors 
of the Federal Reserve System, expressed dubiety 
about the budget. With all these matters still in 
flux, Wall Street was inclined to await word regard- 
ing the temper and the intentions of Congress and 
the Administration. 

In the listed bond market all these considerations 
played a like role. The Treasury announced last 
Monday the terms of the December financing, with 
the offering of $450,000,000 in eight-year 214% 
bonds and five-year 134% notes well received. When 
it appeared that the issues were vastly oversubscribed, 
fresh interest was manifested in older issues, and 
small gains resulted. High grade corporate bonds 
also tended to improve fractionally, and it is signi- 
ficant that a new industrial flotation of $10,000,000 
bonds found ready buyers. In the speculative sec- 
tions of the bond market the main trend was moder- 
ately upward. Commodity markets remained un- 
certain, with the gains of one day usually offset by 
the losses of the next. Silver attracted much atten- 
tion, since the Administration is faced by the need 
for a redefinition of its program on that metal. Base 
metals were inclined toward softness. Foreign ex- 
change dealings indicated that a modest capital flow 
toward Europe still is in progress, but the pressure 
on the dollar was mild and easily offset by relatively 
small gold shipments. 

On the New York Stock Exchange 4 stocks 
touched new high levels for the year while 57 stocks 
touched new low levels. On the New York Curb 
Exchange 7 stocks touched new high levels and 47 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 566,970 
shares; on Monday they were 835,760 shares; on 
Tuesday, 965,250 shares; on Wednesday, 1,520,430 
shares; on Thursday, 1,082,318 shares, and on Fri- 
day, 1,075,260 shares. On the New York Curb Ex- 
change the sales last Saturday were 111,500 shares; 
on Monday, 180,445 shares; on Tuesday, 188.110 
shares ; on Wednesday, 262,000 shares; on Thursday, 
179,385 shares, and on Friday, 185,792 shares. 

Diminished trading and narrow movements can 
best describe last Saturday’s market. The tendency 
toward lower price levels was evident early on Mon- 
day, and leading stocks ended the day with losses 
of fractions to two points. Traders in the main 
hold out little hope that the special session of Con- 
gress will benefit business in any marked degree, 
and they are inclined to bide their time and await 
results. Little of consequence took place on Tues- 
day, and stocks drifted in an aimless fashion the 
better part of the day to close irregularly higher 
en the strength of a mild buying spurt in the final 
hour. Share prices, if for no other reason than a 
technical one, moved modestly higher in heavy trad- 
ing on Wednesday. However, at closing time equi- 
ties came in for some downward revision in values, 
but nevertheless showed gains of fractions to one 
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point in the main body of stocks. Dulness pervaded 
dealings on Thursday, and irregular price move- 
ments brought on sagging tendencies which devel- 
oped into losses at the close. Yesterday the market 
failed to alter its course, and declines were again 
the rule, although net gains were enjoyed by some 
issues. General Electric closed yesterday at 43 
against 4334 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 25 against 2614; Columbia 
Gas & Elec. at 93 against 10; Public Service of 
N. J. at 34% against 36144; J. I. Case Threshing 
Machine at 95 against 90; International Harvester 
at 68 against 67%; Sears, Roebuck & Co. at 57% 
against 57144; Montgomery Ward & Co.- at 343% 
against 3614; Woolworth at 3834 against 3814, and 
American Tel. & Tel. at 150 against 15014. Western 
Union closed yesterday at 261% against 27 on Friday 
of last week; Allied Chemical & Dye at 162 against 
i161; E. I. du Pont de Nemours at 11614 against 117; 


National Cash Register at 17 against 177.; Inter- 
national Nickel at 4314 against 43°34; National 


Dairy Products at 14% against 15; National Biscuit 
at 1734 against 1914; Texas Gulf Sulphur at 2914 
against 3014; Continental Can at 4134 against 41; 
Eastman Kodak at 165 against 160; Standard 
Brands at 814 against 814; Westinghouse Elec. & 
Mfg. at 10734 against 10714; Lorillard at 16% 
against 174%; U. S. Industrial Alcohol at 2134 
against 2134; Canada Dry at 141% against 15%; 
Schenley Distillers at 2814 against 29%, and Na- 
tional Distillers at 2214 against 235%. 

The steel stocks touched lower ground this week. 
United States Steel closed yesterday at 567% against 
58144 on Friday of last week; Inland Steel at 69 
against 7114; Bethlehem Steel at 557% against 543, 
and Youngstown Sheet & Tube at 397% against 4114. 
In the motor group, Auburn Auto closed yesterday 
at 634 against 81% on Friday of last week: General 
Motors at 341% against 36; Chrysler at 56° against 
5814, and Hupp Motors at 11% against 134. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 20% against 215% on Friday of last week; 
United States Rubber at 2714 against 28, and B. F. 
Goodrich at 17144 against 1734. Recessions were 
present among the railroad shares this week. Penn- 
sylvania RR. closed yesterday at 23 against 2334 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 4054 against 4154; New York Central at 1914 
against 2014; Union Pacific at 87 against 90; 
Southern Pacific at 2234 against 22; Southern Rail- 
way at 14 against 14, and Northern Pacific at 13 
against 13144. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 4414 against 4514 on 
Friday of last week ; Shell Union Oil at 16% against 
175%, and Atlantic Refining at 201%4 against 21. In 
the copper group, Anaconda Copper closed yester- 
day at 3214 against 313g on Friday of last week; 
American Smelting & Refining at 49 against 49%, 
and Phelps Dodge at 2714 against 265%. 

Trade and industrial reports remain perturbing 
in their implications. Steel operations for the week 
ending today were estimated by the American Iron 
and Steel Institute at 27.5% of capacity, or the 
lowest level since the week of Nov. 12, 1934. The 
figure was comparable with operations at 29.6% last 
week, 41.0% a month ago, 84.6% four months ago, 
and 76.6% at this time last year. Production of 
electric energy for the week ended Dec. 4 was re- 
ported by the Edison Electric Institute at 2,152,- 
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643,000 kilowatt hours as compared with 2,065,- 
378,000 in the preceding week, which contained a 
holiday, and with 2,133,511,000 in the corresponding 
week of last year. Car loadings of revenue freight 
for the week to Dec. 4 were reported by the Associa- 
tion of American Railroads at 623,337 cars, an in- 
crease of 64,710 cars over the previous week, but a 
decline of 121,958 cars from the same week of 1936. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 955gc. as against 95c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 5574. as against 535c¢. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 3114c. as against 311<c. the 
close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.22c. as against 8.08c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.48c. as against 15.50c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1014 to 11c. as against 10%4c. to 11c. the 
close on Friday of last week. 

In London the price of bar silver yesterday was 
18 15/16 pence per ounce as against 19 9/16 pence 
per ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4434c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $5.0014 as 
against $4.9914 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.40 1/16c. as against 3.89%¢c. the close on Friday of 
last week. 


European Stock Markets 


RREGULAR price movements were the rule this 
week on stock exchanges in the leading Euro- 
pean financial centers, with the net changes smal] 
in all cases. Traders and investors in London, 
Paris and Berlin plainly were awaiting further indi- 
cations of the world business trend. There were 
ample indications that the recession which started 
in the United States last September rapidly was 
spreading to other countries, and even the optimistic 
business forecasts in England failed to obscure this 
fact. The total of British unemployed increased by 
108,954 in the period from Oct. 18 to Nov. 15, accord- 
ing to a report published in London last Monday. 
In France the prevailing trend is toward lessened 
activity, and it is significant that fugitive funds 
which lately have moved back to Paris remain idle 
there, owing to the difficulty of profitable employ- 
ment under a French “New Deal” which somewhat 
resembles our own. In Berlin a good deal of uncer- 
tainty prevails, but this is “normal” under the Nazi 
regime. International political discussions at- 
tracted much interest on all foreign markets, since 
they bring up at least a faint possibility of appease- 
ment and continued peace. But no definite indica- 
tions of the trend of the conversations were avail- 
able. European markets remain keenly sensitive to 
the trend at New York, and here also the result was 
mixed, owing to the rapid variations of New York 
quotations. 

Trading on the London Stock Exchange was ex- 
tremely quiet in the initial business session of the 
week. Gilt-edged issues edged lower, while small 
gains predominated among British industrial securi- 
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ties. Most precious and base metal shares were 
firm, but the silver group dropped on a lower level 
for the metal, occasioned by fears of a change in 
the United States program. Anglo-American favor- 
ites and other foreign securities were firm. The 
London market was dull, Tuesday, with gilt-edged 
and industrial stocks alike in supply. Gold mining 
issues and copper stocks receded, as did oil and 
other commodity issues. International issues were 
uncertain, with Brazilians up and Anglo-American 
stocks lower. Speculative interest waned as the 
Christmas season advanced, and little business was 
done Wednesday. The gilt-edged list was un- 
changed, and only fractional variations appeared in 
industrial stocks. Commodity issues improved, and 
some inquiry also developed for transatlantic stocks. 
The apathy at London became more pronounced on 
Thursday, and changes in that session were quite 
unimportant. Small fractional gains appeared in 
gilt-edged securities, while industrial stocks tended 
to recede. Commodity issues, international obliga- 
tions and other securities showed little change. 
Modest demand was noted yesterday, in London, for 
gilt-edged issues, but industrial stocks were uncer- 
tain. Commodity issues and international securi- 
ties receded. 

When dealings were resumed on the Paris Bourse, 
last Monday, an optimistic tone prevailed, but a 
modest amount of liquidation developed and soon 
set the trend toward lower levels. The closings were 
at the lows for the day, which represented modest 
losses for the session. Rentes, French equities and 
international securities all followed the same pat- 
tern. Variations on Tuesday were small, with pub- 
lic interest conspicuous by its absence. Rentes and 
French stocks held close to former levels, while 
international securities were not in favor, although 
changes here also were small. The situation was 
unchanged on Wednesday, although a little more 
interest was displayed in rentes that have an ex- 
change guarantee. French equities hovered around 
former figures, and the international group showed 
only minor changes in both directions. The French 
market remained extremely quiet Thursday, with 
rentes still suffering from the neglect occasioned by 
the open books for the new Treasury loan. Other 
securities listed on the Bourse also were dull, with 
the exception of Suez Canal shares, which dropped 
sharply. In quiet trading yesterday, rentes showed 
small losses, while French equities marked time. 
International issues gained. 

The Berlin Boerse started the week with a mod- 
erate decline that took in almost all descriptions 
of issues. Losses of a point or two were recorded 
in heavy industrial stocks, chemical, electrical and 
other leading issues. Fixed-interest obligations 
were stable. The liquidation became more pro- 
nounced in Tuesday’s dealings, with losses ranging 
from fractions to three points in almost all groups. 
Selling by tired holders was the only reason adduced 
for the tendency, which affected fixed-income issues 
only to a small degree. After a weak opening on 
Wednesday, prices tended to recover on the Boerse, 
and small fractional gains predominated at the 
close. There were also many small losses, however, 
and the movements were quite inconsequential. 
The tone improved on Thursday, with investment 
buying on the increase. Small advances were re- 
corded in all departments of the market. A good 
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tone again prevailed yesterday, despite small deal- 
ings. Prominent issues were up one to two points. 


Silver Program 


gp ema the end of this year it will be necessary 

for the Administration in Washington to re- 
define its silver policy, and it is to be hoped that 
the course to be laid out will prove more reasonable 
and sensible than that of recent years. The procla- 
mation whereunder the United States Treasury pur- 
chases domestically mined silver at 77.57c. an ounce 
will expire at the year-end. Under the Silver Pur- 
chase Act the price is again to be determined, and 
it is clear that the outrageous subsidy represented 
by a price far over the world level should be ended 
or modified. It would be infinitely better, of course, 
if the entire silver remonetization program could be 
dropped, but there is no reason to assume that Con- 
gress could be led to take so eminently sensible a 
step at this time. The need for a reorientation of 
the silver policy also is emphasized by expiration 
at the year-end of the supplemental silver agree- 
ment, whereunder eight countries agreed to take 
measures for maintaining th world price. This pact 
provided that the five producing countries of the 
United States, Canada, Mexico, Peru and Australia, 
would absorb annually not less than 35,000,000 
ounces from their mines, while China, India and 
Spain agreed to prevent dumping of their holdings 
on the market. The London price has been waver- 
ing of late, in the expectation that large amounts 
of silver might reach the market on expiration of 
this understanding. If the absurdities of the silver 
program are to be continued, it is plain that the 
cost to the United States could be reduced sharply, 
and the advantages of permitting the world price 
to find its proper level need no emphasis. 


League Economic Studies 


Freire: the value of the League of Nations 
as a political body is close to the vanishing 
point, the Geneva organization continues to make 
some valuable contributions to economic informa- 
tion and economic sanity. The Financial Commit- 
tee of the League ended a brief session last Satur- 
day, by adopting a report that urged the necessity 
of finding means for combating business depres- 
sions. In this report the Economic Committee was 
urged to join with the group in a study of this 
nature, to take in monetary matters as well as 
other factors. Quite properly, the report pointed 
out that few graver problems are faced by govern- 
ments in these times. The Financial Committee 
reached the sensible conclusion that knowledge of 
the nature and causes of depressions is not yet suf- 
ficient to make possible the determination of an 
adequate remedial or preventative course. But ex- 


‘ perience teaches, the committe agreed, that depres- 


sions no longer are localized, but are world phe- 
nomena, requiring collective action. Greater efforts 
were urged to augment our knowledge of the busi- 
ness cycle, with the aim of limiting the extremes of 
booms and economic collapses. The Economic Com- 
mittee of the League began a session on Monday, in 
which these suggestions received favorable consid- 
eration. This group selected as its first task, how- 
ever, the formulation of a policy on raw materials 
to which both producer and consumer countries 
could subscribe. If the League groups can make 
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progress along these lines, it is likely that some of 
the lost prestige of the organization will be restored. 


American Diplomats 


OR one reason or another, it appears that a de- 
cided reshuffling of the important diplomatic 
posts held by our Ambassadors in Europe is 
in progress. The long expected resignation of 
William E. Dodd as Ambassador to Germany was 
announced in Washington, Tuesday, and in Berlin 
the following day. Hugh R. Wilson, Assistant Sec- 
retary of State, will receive the appointment if he 
proves acceptable to Berlin. When Mr. Dodd re- 
signed he spoke of “real discouragements” experi- 
enced in the difficult German post, and there was a 
curious emphasis in his statement upon the kindly 
German population, all of which led to the assump- 
tion that he had considerable difficulty with the 
Nazi regime. There were rumors in Washington, 
Thursday, that Robert W. Bingham, our Ambassa- 
dor to the Court of St. James, soon will resign his 
post, owing to illness. It was suggested that Joseph 
P. Kennedy, who is concluding his study of our 
mercantile marine, will be appointed to the London 
Ambassadorship. Some reports have indicated of 
late that the diplomatic posts at Paris and Moscow 
may be involved in the current reshuffling, but there 
is no definite information to support such state- 
ments. 


Foreign Policy 


EVERAL interesting declarations on the foreign 
policy of the United States were made this 
week by State Department officials, but they added 
little to the available store of public information on 
this highly important subject. Secretary of State 
Cordell Hull defended the decision of the Adminis- 
tration not to apply the neutrality legislation in the 
current struggle between Japan and China, while 
Under-Secretary of State Sumner Welles defined to 
some extent the Latin American policy of the 
United States. The statement by Mr. Hull was in 
response to a House resolution calling for answers 
to a series of questions on the Far East, most of 
them rather obvious. 
rest was a question whether the State Department 
is using the Neutrality Act as an instrument of 
policy. In the reply made public by the House For- 
eign Affairs Committee, last Monday, Mr. Hull 
pointed out that a declaration of war was lacking 
and that application of the Neutrality Act depends 
upon a finding by the President that a state of war 
exists. This is a mere begging of the question, of 
course, and it is probably due to a realization of 
that fact that Mr. Hull added the comforting com- 
ment that “the State Department keeps constantly 
in mind the fact that the principal purpose of the 
Act is to keep the United States out of war.” 

The Latin American policy of the United States 
was discussed by Mr. Welles, last Monday, before 
the Inter-American Center of George Washington 
University, in Washington. To a degree, Mr. Welles 
brought up to date the application of the Monroe 
Doctrine, by declaring that any interference in 
American republics by non-American Powers would 
be a matter of immediate and grave concern not 
only to the United States, but to all other American 
republics, as well. This is now understood to be 
the sense of Latin American policy, as well as 


More significant than the.. 
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United States policy, and it accords with the Good 
Neighbor program of the Administration. Highly 
commendable, moreover, is a further declaration by 
Mr. Welles that the nations of this continent should 
refrain from unwarranted interference in each 
other’s affairs. Taking as his text the recent devel- 
opments in Brazil, he urged that citizens of the 
United States refrain from passing judgment upon 
the political activities of other countries. It is not 
for us, he pointed out, to “determine for our Amer- 
ican neighbors how their strictly private affairs 
should be conducted.” Mr. Welles called for 
patience and tolerance while the Brazilians deter- 
mine their course, rather than “vehement recrimi- 
nations predicated upon false premises and even 
falser conclusions.” The coup whereby President 
Getulio Vargas assured his own continuance in the 
Brazilian Presidential office was considered thor- 
oughly in keeping with Latin American traditions 
and a not especially alarming step. Decrying the 
tendency to interpret the Brazilian move as a march 
toward fascism of the European type, Mr. Welles 
emphasized the traditional friendship between the 
United States and Brazil, and expressed the hope 
that it will be enhanced through the years to come. 


European Diplomacy 


IPLOMATIC journeyings were continued this 
week in Europe, with all indications pointing 
to a complete resurvey of all aspects of affairs. 
There is still no authoritative information regard- 
ing the conferences held in Germany by Lord Hali- 
fax, Lord President of the British Council, and a 
similar reserve is being exercised with regard to 
the real conclusions of the British and French Gov- 
ernments, reached when Premier Chautemps and 
Foreign Minister Delbos visited London. Unofficial 
reports are agreed, however, that a colonial redis- 
tribution formed the basis of the talks, with thé 
democratic countries anxious to obtain in return 
some genuine guarantees from the dictatorial 
States. Foreign Minister Delbos started on a round 
of visits, late last week, to the capitals of the French 
allies. When he passed through Berlin, Saturday, 
M. Delbos was met by the German Foreign Minis- 
ter, Konstantin von Neurath. Last Tuesday it was 
reported in a London dispatch to the New York 
“Times” from “Augur,” who often reflects the views 
of the British Foreign Office, that the French Min- 
ister was informed in the course of his brief Berlin 
stop that the Reich would not bargain on the ques- 
tion of colonies. Baron von Neurath is said to have 
added bluntly that the colonial question would, if 
necessary, be settled by force. If this report is 
accurate, the conversations assuredly are not begin- 
ning auspiciously. 

Foreign Minister Delbos paid his first official call 
to Poland, where he arrived late last Saturday. 
After a stay of four days, M. Delbos joined with 
Foreign Minister Josef Beck in a statement to the 
effect that both nations remain devoted to the 
Franco-Polish alliance. In unofficial reports, it was 
hinted that some difficulties were encountered, 
mainly in connection with a French desire for assur- 
ances that Poland will base her relations with Ger- 
many and Czechoslovakia upon French lines. But 
M. Delbos was reassured, it appears, regarding the 
political trend within Poland. Fears that Poland 
will turn toward a real totalitarian form of govern- 
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ment, and possibly join with other fascist States in 
a general alliance, were found baseless. [Irom 
Poland, M. Delbos journeyed to Rumania, where an- 
other series of conversations was started on Wednes- 
day. Since the Bucharest regime has been fairly 
faithful to its Little Entente promises, and there- 
fore to the alliance with France, it was understood 
that practical matters of military strategy were sur- 


veyed in the talks. Of especial importance is the 


question of Rumanian permission for Russian use 
of railroads giving access to Czechoslovakia, in the 


event of a German attack on its Czech neighbor. 
Fascist diplomats were not idle, while the French 
Minister moved from country to country. A visit 
of state to Italy was paid last Monday by the Yugo- 
slavian Premier, Milan Stoyadinovitch, and inten- 
sive diplomatic discussions followed in Rome. Yugo- 
slavia is a member of the Little Entente, but for 
more than a year the loyalty of the country has 
been questioned. The old animosity that marked 
Italo-Yugoslay relations has disappeared, and states- 
men of the two countries have conferred with in- 
creasing frequency. The trip to Rome this week 
was undertaken as a return for a journey to Bel- 
grade by Foreign Minister Galeazzo Ciano, last 
month. Important political questions were dis- 
cussed. according to Rome reports of Thursday, and 
some attention also was paid to economic matters. 
Some Italian officials gained the impression, it was 
stated, that Yugoslavia might even leave the Little 
Entente eventually and join the Rome-Berlin axis. 
Unusual political activity was apparent in Rome, 
after M. Stoyandinovitch left on Thursday, and it 
was generally surmised that an important announce- 
ment will be made today. This may take the form 
of Italian resignation from the League of Nations. 


Japanese Invasion 


APANESE invaders of China made swift progress 
J this week in their endeavor to take the capital, 
Nanking, and thus perhaps force the Chinese Gov- 
ernment to capitulate. The advance up the Yangtze 
Valley was almost entirely unopposed by the Chi- 
nese, who seem to have exhausted their powers in 
the long and bitter contest for Shanghai. Carefully 
prepared defense positions were abandoned, one 
after the other, and by Tuesday the advance forces 
of the invading army halted before the walls of 
Nanking. The tomb of Dr. Sun Yat-sen, on Purple 
Mountain, one ofthe holiest of Chinese shrines, was 
surrounded by the Japanese, and it is hardly to be 
doubted that a distinctly unfortunate impression 
was created thereby upon all Chinese. The advanc- 
ing Japanese were preceded, as usual, by huge air- 
plane squadrons, which machine-gunned retreating 
troops and made all Chinese operations difficult. 
Generalissimo Chiang Kai-shek fled from Nanking 
in an airplane just before the Japanese reached the 
walls. The main body of the invading army camped 
before the city on Wednesday, and the Japanese 
thereupon began to issue ultimata for evacuation by 
the defenders. But there were indications that a 
strenuous defense might be attempted by the Chi- 
nese troops left in the city. 

In the northern Chinese area the war was at a 
standstill, with the reasons not entirely clear. Hav- 
ing captured four of the five desired Provinces, it 
was assumed that the Japanese would smash 
through Shantung as well, but military movements 
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toward that important Province have not yet de- 
veloped. Chinese guerilla bands are beginning to 
roam the countryside in back of the advanced Japa- 
nese positions, and communications are rendered 
difficult. It is in such operations that the Chinese 
are especially skilled, and it may be that the Japa- 
nese pause is to be attributed to these incidents. 
At Shanghai, the Japanese forces staged a “victory 
parade” late last week, which was marked by the 
bombing of the invading troops. As on previous 
occasions, the Japanese tried to make this the pre- 
text for enlargement of their sphere of action, but 
they made the mistake of attempting to seize a part 
of the International Settlement guarded by United 
States Marines. A peremptory demand for with- 
drawal of the Japanese troops was presented and 
the Japanese hastily complied with the request. 
Other international incidents of the war were much 
in accord with previous happenings. In the course 
of a Japanese air raid on Wuhu, above Nanking, 
bombs fell on a British gunboat, and the captain of 
the vessel was injured. The usual protest was 
lodged by Great Britain, and the usual apology was 
made by Japan. There were no indications this 
week of efforts to mediate in the conflict. Tokio 
dispatches suggested, however, that a “deal” might 
be under way whereby German would gain a foot- 
hold in Northern China, in return for abandonment 
of the German claim to Pacific islands lost in the 
World War settlement and now under mandate to 
Japan. 
Spanish Civil War 

EVERE fighting was resumed in the Spanish 
S war on Thursday, after a lull of more than a 
month during which the huge opposing armies did 
little more than rest on their arms. So protracted 
was the halt in the conflict that more than one 
observer gained the impression of underground 
negotiations for peace. If such discussions actually 
took place, they apparently have terminated without 
result, for the battle was resumed with traditional 
intensity on Thursday, both on the Aragon front 
and near Madrid. The insurgent forces of General 
Francisco Franco took the offensive, while the loyal- 
ists claimed they beat the attackers back with heavy 
losses. Sporadic airplane bombings were reported 
throughout the week. The international aspect of 
the conflict was improved to a slight degree by an 
agreement on both sides to the suggested with- 
drawal of 3,000 volunteers from other countries. 
The London Non-Intervention Committee met on 
Tuesday to study the replies to this proposal, which 
is of Italian origin. Although it is known that the 
insurgents have far more foreign “volunteers” than 
the loyalists, the latter apparently considered the 
effort worth making. A little irritation was occa- 
sioned by an insurgent contention that the mere 
communication of the proposal to General Franco 
constituted recognition of his regime, but such mat- 
ters were not permitted to stand in the way. There 
will be additional delay, however, as the London 
group promptly started a long argument as to the 
personnel which is to supervise the proposed with- 
drawals. 

Discount Rates of Foreign Central Banks 


HERE have been no changes during the week 

in the discount rates of any of the foreign 

central banks. Present rates at the leading centers 
are shown in the table which follows: 
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total remaining at 58,932,022,187 francs. Gold last 
year stood at 60,358,742,140 francs and the previous 
year 65,904,918 ,441 frances. The reserve ratio is now 
at 53.39%; a year ago it was 61.59% and the year 
before at 70.62%. Below we furnish the different 


items with comparisons for previous years: 
BANK OF FRANCE'S COMPARATIVE STATEMENT 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vious 
Dec.10| Established | Rate Dec.10| Established | Rate 
Argentina..| 314 |Mar. 11936} —- Holland...| 2 Dec. 21936) 2% 
Austria_...| 3 |July 101935) 4 Hungary. . 4 Aug. 28 1935} 44% 
Batavia__-_- 4 July 11935) 4% j|India.__-_.-. 3 Nov. 29 1935} 3% 
Belgium...| 2 May 15 1935) 2% |jIreland....| 3 June 30 1932} 3% 
Bulgaria__.| 6 Aug. 151935) 7 aa 4% |May 18 1936; 5 
Canada....| 2% |Mar. 111935) —-. Japan_....| 3.29 |Apr. 6 1936] 3.65 
4 Jan. 241935) 434 ||Java_._--- Jan. 141937) 4 
Colombia_.} 4 July 18 1933) 5 Jugosiavia _| 5 Feb. 11935) 6% 
Czechoslo- Lithuania_.| 5% |July 11936] 6 
vakia....| 3 Jan. 11936) 344 ||Morocco..-| 634 |May 28 1935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway..-}| 4 Dec. 51936) 3% 
Denmark._| 4 Oct. 19 1936) 3% ||Poland__.-| 5 Oct. 251933} 6 
England - - - 2 June 30 1932} 2% |/Portugal-_-- 4 Aug. 11 1937} 4% 
Estonia....}| 5 Sept. 25 1934) 5% ||/Rumania__| 4% |Dec. 7 1934) 6 
Finland....| 4 Dec. 41934] 4% ||SouthAfrica| 344 |May 151933) 4 
France._..} 3 Nov. 12 1937] 34 ||Spain._.--- 5 July 101935) 5% 
Germany..| 4 Sept. 30 1932} 5 Sweden__..| 2% |Dec. 11933} 3 
Greece_....! 6 Jan. 41937! 7 Switzeriand' 1% 'Nov. 25 1936' 2 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 74%, as against 15-16@1% 
on Friday of last week, and 13-16@74% for three- 


months’ bills, as against 13-16°% on Friday of last 


week. Money on call at London on Friday was 
144%. At Paris the open market rate remains at 
344%, and in Switzerland at 1%. 


Bank of England Statement 


HE statement for the week ended Dec. 8 shows 

a further expansion of £7,154,000 in note circula- 
tion, making the total increase since Nov. 24, £12,- 
457,000. As the present week’s gain was attended 
by a loss of £118,288 in bullion, the decline in reserves 
amounted to £7,272,000. Notes in circulation as of 
Dec. 8 aggregated £492,830,000 which compares with 
£458,852,044 a year ago. Public deposits fell off 
£243,000 and other deposits rose £729,732. Of the 
latter amount £637,391 was an addition to bankers’ 
accounts and £92,341 to other accounts. The reserve 
proportion dropped sharply to 35.3%, compared with 
40.2% a week ago and 43.5% two weeks ago. But 
for the £20,000,000 increase in the fiduciary note 
issue announced Nov. 16, the proportion would now 
amount to only 22.5%. A year ago the proportion 
was 35.2%. Loans on government securities in- 
creased £8,420,000 and those on other securities fell 
off £634,644. The latter consists of discounts and 
advances which decreased £881,543 and securities 
which rose £246,899. No change was made in the 
2% bank rate. Below we show the different items 
with comparisons for preceding years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 




















Changes 
Sor Week Dec. 2, 1937 | Dec 4, 1936 | Dec. 6, 1935 
Francs Francs Francs Francs 
Gold holdings -____- No change 58,932,022,187/60,358,742,140/65,904,918,441 
Credit bals. abroad_| No change 16,015,106 5,640,971 17,217,034 
a French commercial ° 
bills discounted__| —995,000,000] 8,650,830,082] 7,141,245,923/10,084,517,900 
b Bills bought abr’d —14,000,000 933,127,889] 1,457,838,272| 1,296,641,126 
Adv. against securs_| + 186,000,000} 3,860,509,955] 3,638,100,492| 3,392,124,587 
Note circulation ____| + 1,893 ,000,000]91,933,039,450|87,272,527,930/81,689,278,475 
Credit current accts|—2,803,000,000|18,455,493,601/10,729,793,611|11,637,604,583 
c Temp. advs. with- 
out int. to State__ No change 26,918,460,497|12,998,092,309}  $........ 
Propor’n of gold on 
hand to sight liab_ +0.16% 53,39% 61.59% 70.62% 





a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 
resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 

HE statement for the first quarter of December 

showed a slight increase in gold and bullion of 
67,000 marks, which brought the total up to 70,- 
523,000 marks. Gold a year ago aggregated 66,- 
409,000 marks and two years ago 88,277,000 marks. 
A loss was recorded in reserves in foreign currency 
of 172,000 marks, in bills of exchange and checks of 
185,203,000 marks, in silver and other coin of 4,417,- 
000 marks, in advances of 3,337,000 marks, in in- 
vestments of 37,000 marks, in other daily maturing 
obligations of 62,692,000 marks and in note circula- 
tion of 121,000,000 marks. Notes in circulation now 
total 5,074,700,000 marks, compared with 4,562,- 
668,000 marks last year and 4,044,580,000 marks the 
previous year. Increases appeared in deposits abroad, 
in other assets and in other liabilities. The reserve 
ratio rose slightly to 1.49%; a year ago it was 1.58%. 
Below we furnish a comparison of the different items 


for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
for Week Dec. 7, 1937 | Dec. 7, 1936 | Dec. 7, 1935 
Assets— Reichsmarks | Retchsmarks | Retchsmarks | Reichsmarks 
Gold and bullion. ..... + 67,000 70,523,000 66,409,000 88,277,000 
Of which depos. abr’d + 34,000 20,333,000 28,272,000 21,141,000 
Res've in for’n currency —172,000 5,569,000 5,516,000 5,296,000 
Bills of exch. & checks.| —185,203,000/5,361,283,000|4,704,575,000/3,951,769,000 
Silver and other coin... —4,417,000} 137,803,000} 127,710,000} 155,626,000 
AAVEEEED . ones censuer ——3,337,000| 42,760,000} 57,271,000} 41,695,000 
Investments. .-......- —37,000} 689,983,000} 521,899,000} 661,602,000 
Other agsets......-..- +9,536,000} 736,979,000} 661,614,000} 778,885,000 
TAaviltties— ~@-e6@ 
Notes in circulation....| —121,000,000|5,074,700 ,000}4,562 ,668,000/4,044,580,000 
Oth. daily matur. oblig. —62,692,000| 703,254,000} 671,354,000) 735,486,000 
Other liabilities.....-- +291,000] 324,985,000} 287,411,000} 290,417,000 
Propor’n of gold & for’n 
curr. to note circul’n. +0.03% 1.49% 1.58% 2.31% 
New York Money Market 

















Dec. 8, Dec. 9, Dec. 11, Dec. 12, Dec. 13, 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation ........- 492,830,000) 458 ,852 ,044/410,930,885/393 ,221,328/381,891,433 
Public deposits --.--- 11,741,000} 17,490,611} 6,842,570) 7,926,190) 14,544,387 
Other deposits ------ 142,968, 106)125,868,942/131,591,435/140,260,653|132 324,874 

Bankers’ accounts_|106,310,262| 86,984,500) 94,387,267|103,302,606| 95,561,394 

Other accounts.._| 36,657,844) 38,884,442) 37,204,168) 36,958,047] 36,763,480 
Govt. securities. ---- 87,243,165) 81,717,564) 84,212,941| 85,821,413) 72,906,692 
Other securities. ---- 30,595,535| 29,071.325) 22,991,392] 20,749,244) 22,044,016 

Disct. & advances_| 9,640,659} 8& 145,960} 10,079,807; 10,135,945) 8,400,921 

Securities......-- 20,954,876| 20,925,365) 12,911,585) 10,613,299) 13,643,095 
Reserve notes & coin| 54,748,000) 50,462,796) 49,132,107) 59,515,607| 69,814,357 
Coin and bullion. -__|327,578,838|249,314,840/200,062,992|192,736,935|191,705,790 
Proportion of reserve 

to Habilities....-.- 35.3% 35.20% 35.49% 40.16% 47.53% 
| i ee 2%, 2% 2% 2% 2% 








Bank of France Statement 


HE statement for the week ended Dec. 2 showed 

a further expansion in note circulation of 1,803,- 
000,000 francs, which brought the total up to a new 
record high of 91,933,039,450 francs. Circulation a 
year ago aggregated 87,272,527,930 francs and two 
years ago 81,689,278,475 francs. An increase was 
also recorded in advances against securities of 186,- 
000,000 francs, while French commercial bills dis- 
counted, bills bought abroad and creditor current 
accounts decreased 995,000,000 francs, 14,000,000 
francs and 2,803,000,000 francs respectively. The 
Bank’s gold holdings again showed no change, the 


te activity was apparent this week in any 
department of the New York money market, 
and rates merely were continued unchanged from 
previous levels. The Treasury sold last Monday a 
further issue of $50,000,000 discount bills due in 101 
days, at 0.129% average discount, computed on an 
annual bank discount basis. The rate compares 
with 0.119% average on a similar issue a week 
earlier. Bankers’ bill and commercial paper rates 
were unchanged, with little business done. Call 
loans on the New York Stock Exchange held at 1% 
for all transactions, while time loans were continued 
at 114% for maturities to 90 days and 114% for 
four to six months’ datings. 


New York Money Rates 
EALING in detail with call loan rates on the 


Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
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loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 14% up to 
90 days and 114% for four to six months’ maturities. 
The market for prime commercial paper has been 
very active this week. Paper has been in good 
supply and the demand has been strong. Rates are 
quoted at 1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

been moderately stronger this week. Prime 
bills have been available in larger volume, though the 
demand is still in excess of the supply. There has 
been no change in the rates. The official quotation 
as issued by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 144% bid and 
7-16% asked; for bills running for four months, 
9-16% bid and 144% asked; for five and six-months, 
549, bid and 9-16% asked. The bill-buying rate of 
the New York Reserve Bank is 14% for bills running 
from 1 to 90 days; 34% for 91-to 120-day bills, and 
1% for 121-to 180-day bills. The Federal Reserve 
Bank’s holdings of acceptances decreased from $2,- 
828,000 to $2,825,000. Open market dealers are 
quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 


open market acceptances are as follows: 


SPOT DELIVERY 
—180 Days— 


Btd Asked Bta Asked Btd Askea 
Prime eligibie bills. .........- % % % % % KB 
—90 Days—_  ——60 Days—-. ——30 Days—— 
Bta Asked Btd Asked Btd A 
Prime eligibie bilis..........-. af % K % % 
FOR DELIVERY WITHIN THIRTY DAYS 
os ons idee inabereeeneenbaededeeaadeenee %% bid 
Sn... <p ceggeedebbesbbananneoeendeouseneeos 4% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 
Dec. 10 Established Rate 
| re 1% Sept. 2 1937 2 
EE He aneetaccesecsoce 1 Aug. 27 1937 1% 
Philadelphia.............--. 1% Sept. 4 1937 2 
GE ccocceccnccencce 1% May 11 1935 2 
Richmond.-.........------- 1% Aug. 27 1937 2 
Di acsjaducniebenneen 1% Aug. 21 1937 2 
“AES 1% Aug. 21 1937 2 
5  TeapReaRegipeS 1% Sept. 2 1937 2 
Minneapolis. .........--.-- 1% Aug. 24 1937 2 
Kansas City ........-.-.--- 1% Sept. 3 1937 2 
Ditietmabecantccadend 1% Aug. 31 1937 2 
San Francisco..-........-..- 1% Sept. 3 1937 2 





Course of Sterling Exchange 

TERLING exchange gave indication of greater 

firmness in the early part of the week when 
cable transfers went above $5.00. In Wednesday’s 
market and thereafter exchange tended to favor New 
York in a slightly more active market. The range 
for sterling this week has been between $4.9914@ 
$5.00 7-16 for bankers’ sight bills, compared with a 
range of between $4.9814 and $4.99 9-16 last week. 
The range for cable transfers has been between 
$4.99 3-16 and $5.00144, compared with a range of 
between $4.98 9-16 and $4.995¢ a week ago. 

The underlying factors in the foreign exchange 
market present no new features from those of the 
past few weeks. However day-to-day rates fluctuate, 
the undertone of sterling continues firm, contrary to 
the normal seasonal trend with respect to commercial 
exchange requirements. It is not possible to discern 
officially the operations of the various exchange 
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equalization funds in the market, but exchange 
traders in the banks are convinced that the British 
exchange equalization fund is averse to a sterling 
rate in excess of $5.00 and operates to keep the rate 
as far as possible below this level. 

One reason assigned for the show of firmness in 
sterling in the early part of the week is the active 
support of the United States Treasury in the London 
silver market. It is believed that the Treasury 
bought approximately 1,000,000 ounces of silver on 
Monday when the London price for the white metal 
broke sharply to the lowest level in three and a half 
years. It is generally believed that the United States 
authorities gave further support in the following 
days. At price fixing time in London on Monday 
price of 18 7-16d. per ounce was set for spot silver, 
a drop of a full penny, and at 18 3-16d. for two- 
months forward delivery, a drop of 114d., the lowest 
level since May, 1934. The previous low for this 
year was 19 3-16d. on Aug. 28, and the high was 
2114d. on April 6. 

All the exchanges are showing slightly increased 
activity now as preparations are being made for 
year-end settlements in all markets. For this reason 
there is a greater demand for exchange for purely 
commercial requirements. The fact that United 
States exports were exceptionally heavy in October 
and November has had an important effect in creat- 
ing dollar demands abroad and were it not for un- 
easiness due to the business recession on this side and 
the resultant outflow of foreign funds from New York 
in the past few months, these commercial require- 
ments for dollars might be expected to lend firmness 
to the United States unit. 

However, London and Amsterdam observers state 
that in the last week or more there has been much 
less concern abroad with respect to the business 
situation on this side and there is some evidence of a 
new movement of foreign capital into American 
securities. Thus far this movement is not decidedly 
marked, but on any improvement in the situation 
here foreign funds will again arrive in increased 
volume, though hardly to the extent of the move- 
ment during the years from 1934 through 1936. 

It seems evident that the outward flow of foreign 
capital from New York has practically ceased. 
Contributing to the firmness of the pound are the 
heavy purchases of sterling by both the Dutch and 
the French exchange controls. Large transfers of 
funds are likewise made at this time from many parts 
of the world to settle year-end balances in London. 
Furthermore, foreign funds continue to seek the 
pound as a precautionary measure. 

While the Far Eastern situation continues to cause 
anxiety in financial circles, financial interests in 
London feel more encouraged concerning the trend 
of European political affairs and find the interna- 
tional factors weighted more in favor of the markets, 
including commodities, all of which give evidence of 
having reached a fairly stable level. 

The London ‘Financial News” index of 30 indus- 
trial stocks, based on July 1, 1935 as 100, was 98.4 
on Dec. 2, compared with 97.4 a week earlier and 
120 a year ago. The high record was 124.9 on 


Nov. 18, 1936 and the low as 41.6 in June, 1932. 
The London ‘Economist’ index of British com- 
modity prices, based on the average of 1927 as 100, 
stood at 77.0 on Dec. 1, compared with 78.4 two 
weeks earlier, 79.7 a month earlier, and 60.4 on 
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Sept. 18, 1931 just prior to the suspension of gold 
payments by Great Britain. 

Although there was a sharp increase in British 
unemployment in November, London markets seem 
to indicate that there is no cause for serious alarm as 
to the immediate business situation and outlook. 
British retail sales continue at a high level, as indi- 
cated by the increasing circulation of the Bank of 
England, which is expected to reach record levels 
during the Christmas season. In the four weeks 
preceding Christmas last year there was an expansion 
in note circulation of £28,549,000. If a similar rise 
occurs this year, the total circulation by Christmas 
will exceed £514,000,000, which would compare with 
the previous record of £503,877,000 in August, 1937. 
As this record is almost certain to be surpassed in 
any event, the Bank of England took the precau- 
tion a few weeks ago to obtain permission to increase 
its fiduciary issue. 

London money rates are slightly firmer, a seasonal 
year-end manifestation, and it is believed that the 
rates will in all probability recede after the turn of 
the year. Two-months’ bills are 7%, _ three- 
months’ bills 74%, four- and six-months’ bills 34%. 

For the present gold hoardiug seems to be less 
active in London and the amounts of gold coming 
into the open market are less than at any time in 
many weeks. Gold on offer on Saturday last at 
fixing time was £112,000, on Monday £101,000, on 
Tuesday £338,000, on Wednesday £490,000, on 
Thursday £238,000, and on Friday £212,000. 

At the Port of New York the gold movement for 
the week ended Dec. 8, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, DEC. 2-DEC. 8, INCLUSIVE 


Imports Exports 
$1,894,000 from Canda None 
98,000 from India 


$1,992,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $2,251,000 

Note—During the week there was an export of $10,000,000 of gold to 
France. The inactive gold account was reduced $10,000,000 as shown by 
the daily statement of the United States Treasury. 

We have been notified that approximately $451,000 of gold was received 
at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal or change in 
gold held earmarked for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations: 

GOLD HELD IN THE TREASURY'S INACTIVE FUND 


Date— Amount Daily Change 
 ') Aa ee $1,242,545, 167 +$8,389 
DT Eka dd bas gdeadacsdedandad 1,237,555,020 —4,990,147 
a :c inde ds cen ele nese amaamontea 1,237,567 ,534 +12,514 
DE Midis tcoN eek eebensns kaeecd 1,237 ,576 ,068 +8,534 
| FE ee ee eee apr ee 1,232,579 ,244 —4,996 ,824 
i: Muck veneonaenennehe anes 1,232,581 ,205 +1,961 

Net Decrease for the Week Ended Wednesday 
$9,955,573 


Canadian exchange is inclined to firmness. Mon- 
treal funds ranged between par and a premium of 
3-64%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, Dec. 4...-----..- 147.09 , Wednesday, Dec. 8.-.-.-.- 147.07 
Monday, Dec. 6..-.------- 147.08 | Thursday, Dec. 9... .--- 147.08 


Friday, Dec. 10.-...-- 147.09 


Tuesday, Dec. 7......-s%2 147.09 
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LONDON OPEN MARKET GOLD PRICE 


Saturday, Dec. 4. .._- 139s. 114d. | Wednesday, Dec. 8-_-.__139s. 11d. 
Monday, Dec. 6_---- 139s. 11d. Thursday, Dec. 9_.-..139s. 10d. 
Tuesday, Dec. 7..-_- 139s. 9d. Friday, Dec. 10__..139s. 10d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Dec. 4.......-.- $35.00 | Wednesday, Dec. 8--.__--- $35.00 
beeetery, Thee. 6... 2524.5 35.00 | Thursday, Dec. 9....... 35.00 
SOON) DB Fone acccuus 35.00 | Friday, TG. Minsicce 35.00 


Referring to day-to-day rates, sterling exchange 
on Saturday last was steady in limited trading, 
showing little change from previous day’s range. 
Bankers’ sight was $4.9914@$4.9914; cable trans-° 
fers $4.99 3-16@$4.99 5-16. On Monday the pound 
was firmer. The range was $4.99 5-16@$5.00 7-16 
for bankers’ sight and $4.9934@$5.0014 for cable 
transfers. On Tuesday the pound continued firm in 
more active trading. Bankers’ sight was $4.99 11-16 
@$5.00 5-16; cable transfers $4.9934@$5.0034. On 
Wednesday exchange worked more in favor of New 
York. The range was $4.9914@$4.99 13-16 for 
bankers’ sight and $4.99 9-16@$4.99% for cable 
transfers. On Thursday sterling was steady in a 
more active market. The range was $4.99 9-16@ 
$4.9934 for bankers’ sight and $4.9954@$4.99 13-16 
for cable transfers. On Friday the pound was firm 
in fairly active trading. The range was $4.99 15-16 
@$5.00 3-16 for bankers’ sight and $5.00@$5.0014 
for cable transfers. Closing quotations on Friday 
were $5.00 1-16 for demand and $5.001% for cable 
transfers. Commercial sight bills finished at 
$4.99 15-16; 60-day bills at $4.99; 90-day bills at 
$4.9854; documents for payment (60 days) at $4.99; 
and 7-day grain bills at $4.9914. Cotton and grain 
for payment closed at $4.99 15-16. 


Continental and Other Foreign Exchange 


RENCH franes continue to show relative steadi- 
ness, a fact which might easily be interpreted 
as indicating a radical improvement in the outlook. 
In recent weeks the French exchange fund has been 
buying sterling which was offered more freely than 
dollars, thus contributing to the support of sterling. 
In the past few days offers of francs in Paris 
have tended to exceed bids. This was attributed to 
purchases of foreign currencies in view of year-end 
maturities and payments. 

At present there is a lull in the political and 
fiscal problems of France and the franc naturally 
derives some benefit from the cessation of agitation. 
Business circles derive some satisfaction from the 
assurance of being spared the imposition of socialistic 
and other control measures, though such action is 
still advocated by the extreme left-wing adherents 
of the Government. 

The steadiness in spot francs is due to the opera- 
tions of the exchange equalization funds. However, 
future francs are ruling at discounts under spot, 
though these discounts have declined sharply in the 
past few weeks. Thirty-day futures are ruling 


around 114% points under the basic cable rate and 
90-day futures generally call for a discount slightly 
under six points. The discount really indicates an 
expectation of future difficulty for the unit. Its 
implications are seen in the fact that the two strongest 
currencies, the guilder and the Swiss franc, are at 
premiums for both 30- and 90-day delivery. 

Fears concerning the future of the franc are still 
keen. Industrial and business activity is causing 
concern as a4 result of the reduction in both domestic 
and foreign markets resulting from the rise of French 
prices. The national debt of France increased 
23 ,946,000,000 francs during the year ended Aug. 31, 
amounting to 384,591,000,000 francs at that date. 
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These figures do not include railroad and local 
indebtedness, or the war debts owed to the United 
States and Great Britain. 

Belgas continued firm, ruling above par (16.95 
cents), but future belgas are at discounts, 30-day 
futures being three points and 90-day belgas ruling 
between eight and nine points under the basic cable 
rate. It appears entirely probable that the Brussels 
Government will soon abandon the belga as its 
currency unit and return to the Belgian franc, 
which is the currency employed in internal business. 
.Use of the begla is restricted to foreign trade 
transactions. 

The Belgian frane of 100 centimes was stabilized 
under royal decree of Oct. 25, 1926 as the monetary 
unit of Belgium. The franc represents 46.491 milli- 
grams of gold 0.900 fine (41.842 milligrams of fine 
gold), the par value of which is $0.02784, in United 
States currency prior to devaluation of the dollar. 
At present the Belgian franc has approximately the 
same value as the French franc as currently quoted, 
as the French unit was cut from gold on June 30, 
1937. 

The law of Oct. 25, 1926 also created the belga as 
equivalent to five Belgian francs. Under the old 
dollar valuation the newly created belga was worth 
13.90 cents. The quoting and use of the belga seems 
never to have given entire satisfaction in Belgium. 

A few days ago in reply to a suggestion in Parlia- 
ment that the use of the belga as a monetary unit 
should be dropped and the country returned to the 
franc as the sole unit, the Minister of Finance stated 
that difficulties did in fact result from the existence 
of two monetary units and that it appeared desirable 
to cease using the denomination of belga. However, 
the principal aim in quoting belgas, he asserted, was 
to differentiate between the Belgian franc and the 
French franc. It is considered preferable at the 
moment, he asserted, to defer a solution of the 
question. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 

Old Dollar New Dollar Range 


Parity Parity a This Week 
b France (franc).........--- 3.92 6.63 3.39% to 3.40 
Belgium (franc)..........-- 13.90 16.95 16.99% to 17.01 
2 Uri Saaaaaes 5.26 8.91 5.26% to 5.261% 
Switzerland (franc)......._- 19.30 32.67 23.11 to 23.16% 
Holland (guilder)......_.__- 40.20 68.06 55.56 to 55.73% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 26 and Oct. 3, 1936. 
b The franc cut from gold and allowed to “float’’ on June 30, 1937. 


The London check rate on Paris closed on Friday 
at 147.09, against 147.08 on Friday of last week. 
In New York sight bills on the French center fin- 
ished at 3.39 15-16; against 3.393 on Friday of last 
week; cable transfers at 3.40 1-16, against 3.393. 
Antwerp belgas closed at 17.0014 for bankers’ sight 
bills and at 17.0014 for cable transfers, against 
16.9934 and 16.9934. Final quotations for Berlin 
marks were 40.33 for bankers’ sight bills and 40.33 
for cable transfers, in comparison with 40.27 and 
40.27. Italian lire closed at 5.261% for bankers’ 
sight bills and at 5.2614 for cable transfers, against 
5.2614 and 5.2614. Austrian schillings closed at 
18.93 against 18.91; exchange on Czechoslovakia at 
3.5134, against 3.5154; on Bucharest at 0.741%, 
against 0.7414; on Poland at 18.9714, against 18.98; 
and on Finland at 2.2114, against 2.21. Greek 
exchange closed at 0.9134, against 9.915%. 


—_@——_ 
fe ACBSNGE on the countries neutral during the 
war is firm, moving in close sympathy with 
sterling. The Holland guilder and Swiss franc, as 
during many weeks past, display an independent 
firmness owing to the eagerness with which foreign 
currencies seek safety in these countries. 

Bankers’ sight on Amsterdam closed on Friday at 
55.6314, against 55.56 on Friday of last week; cable 
transfers at 55.6314, against 55.56; and commercial 
sight bills at 55.58, against 55.51. Swiss francs 
closed at 23.1314 for checks and at 23.131% for cable 
transfers, against 23.11 and 23.11. Copenhagen 
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checks finished at 22.32, and cable transfers at 22.32, 
against 22.29 and 22.29. Checks on Sweden closed 
at 25.78 and cable transfers at 25.78, against 25.73 
and 25.73; while checks on Norway closed at 25.12%, 
and cable transfers at 25.1214, against 25.08% and 
25.0814. Spanish pesetas are not quoted in New 
York. 
raat ae 
XCHANGE on the South American countries is 
for the most part steady and inclined to 
firmness. ‘The exchange position of most of these 
countries gives promise of improvement as a result 
of their increasing exports. Reports recently re- 
ceived in New York from the Argentine Information 
3ureau show that Argentine customs revenues in 
the first 11 months of this year increased 30%, as 
compared with the same period last year. This 
reflects a sharp increase in foreign trade. Thus far 
this year receipts of the Buenos Aires Customs 
House have amounted to approximately 314,000,000 
pesos ($105,000,000 at the official rate of exchange). 
This compares with 243,000,000 pesos ($81,500,000) 
in the first 11 months of 1936. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.34 for bankers’ sight bills, against 
33.28 on Friday of last week; cable transfers at 33.34, 
against 33.28. The unofficial or free market close 
was 29.35@29.45, against 29.35@29.45. Brazilian 
milreis, unofficial or free market rates, were 5.45@ 
5.55, against 5.50@5.65. Chilean exchange is 
nominally quoted at 5.19, against 5.19. Peru is 


nominal at 24%, against 2434. 
——_@o——_ 


XCHANGE on the Far Eastern countries pre- 
sents no new features from those of recent 
weeks. All these units move in close relation with 
sterling. Jap n continues to send large amounts 
of gold to both Great Britain and the United States 
to support the yen against its deficits in trade in- 
curred as a consequence of its Asiatic military 
operations. Meanwhile, Chinese interests have sent 
large quantities of silver to both the United States 
and Great Britain, presumably to support credit 
operations, and there is a vast exodus of silver from 
the alarmed centers of China to Hongkong, which 
from time to time finds its way to London. For 
the most part this Chinese silver from the interior 
is in the form of coin. 

Closing quotations for yen checks yesterday were 
29.13, against 29.09 on Friday of last week. Hong- 
kong closed at 31.30@3134, against 3114@31%%; 
Shanghai at 29.60@29 13-16, against 2954@29 13-16; 
Manila at 50 3-16, against 50.12; Singapore at 58%, 
against 58 11-16; Bombay at 37.76, against 37.68; 
and Calcutta at 37.76, against 37.68. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England _. 327,578,838] 249,314,840} 200,062,992) 192,736,935) 191,705,790 
France._..| 310,168,538] 482,869,937] 527,239,347| 658,514,505) 616,632,306 
Germany b-_ 2,509,500 1,906,850 3,362,155 2,872,200] 17,259,550 
Spain_..... c87,323,000} 87,323,000} 90,209,000) 90,666,000} 90,435,000 
a a25,232,000} 42,575,000} 42,575,000] 65,081,000}; 76,361,000 
Netherlands} 115,138,000} 47,491,000} 52,342,000) 70,308,000) 76,681,000 
Nat. Belg’m| 96,054,000} 106,207,000} 99,431,000) 71,513,000} 77,744,000 
Switzerland; 77,646,000 2,500,000] 46,743,000} 69,482,000) 61,710,000 
Sweden__.-| 26,065,000} 24,321,000) 22,086,000) 15,785, 14,341,000 
Denmark -- 6,547,000 6,553 ,000 6,555,000 7,396,000 7,937,000 
Norway.... 6,602,000 6,603 ,000 6,602,000 6,583,000 6,573,000 
Total week_|1,080,863,876|1,137,664,627| 1,097,207 ,494/1,250,937 ,640)1,236,839,646 
Prev. week_!1,084,325,514'1,045,487,000/1,101,930,825|1,250,862 ,95111,239,656,154 





a Amount held Dec. 31, 1936, latest figure available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,002,750. c Amount held Aug. 1, 1936, the latest figure available. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
ef gold, 0.9 fine, equal to one franc; this was the second change in the gold’s values 
year, the previous revaluation took place on Sept. 26, 1936, 

ven a Value of 49 milligrams to the franc as compared with 
. On the basis of 65.5 mgs., approximately 125 francs equaled 
- of mgs., about 165 francs equaled £1 sterling, and at 

43 mgs.. there are about 190 francs to £1. 





—— 
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The Labor Bill and the Labor Board 


The action of the House of Representatives in 
getting the Black-Connery wages and hours bill out 
of the hands of the Committee on Rules and then 
sending it to the Committee on Labor for considera- 
tion is gratifying as far as it goes. It means, prob- 
ably, that the bill will undergo radical changes in 
the Committee, and in its original form will not 
again be presented. That, of itself, is something to 
be thankful for. Unfortunately, however, it does not 
necessarily mean that the question of Federal regu- 
lation of wages and hours is dead and done for. 
Precisely what kind of regulation a majority of the 
members of the House would like to see, or whether 
there is actually a majority in favor of regulation 
of any particular kind, would be difficult to deter- 
mine from the record of debates, but it seems prob- 
able that, out of the conflicting opinions and the 
demands of particular groups, a revised wages and 
hours bill will in due course be brought forward. 
The main issue, accordingly, is still with us, and 
while Committee amendments may deprive the 
Black-Connery bill of most of its distinctive features 
and to that extent lessen the likelihood of mischiev- 
ous consequences, the consequences will be mis- 
chievous whatever changes are proposed. 

The attack on the Black-Connery bill has been 
directed mainly at two points. The first was the 
proposed creation of a Federal board, appointed by 
the President and responsible to him, with authority 
to prescribe, and through the courts to enforce, min- 
imum wages and maximum working hours for every 
important industry in the country, agriculture and 
transportation excepted, to which the board decided 
that such prescriptions should apply. The board 
might not, however, prescribe a minimum wage of 
jess than 40 cents an hour or a maximum working 
week of more than 40 hours. It is an open question 
whether, even with this limitation, the plan did not 
involve a delegation to the board of a legislative 
power which, under the Constitution, is vested ex- 
clusively in Congress. In any case, the power given 
to the board was unprecedented. The bill would 
make the board an industrial autocrat whose inquis- 
itorial authority would extend to every detail of the 
industries with which it dealt, and from whose de- 
crees there would be no recourse save in an apeal 
to the courts. As a step toward Executive dictator- 
ship, the bill deserved to rank with the Agricultural 
Adjustment Act and the later crop control pro- 
posals, the Tennessee Valley Authority Act and the 
proposed seven “little TVA’s,” and the demand for 
a reorganization of the executive departments. The 
second point of attack was the authority given to 
the board to extend its control, under circumstances 

of which it would practically be the judge, to intra- 
state as well as interstate industries, thereby invad- 
ing the constitutional prerogatives of the States and 
contributing further to Federal usurpation. 

Although William Green, President of the Ameri- 
can Federation of Labor, and John L. Lewis, Chair- 
man of the Committee for Industrial Organization, 
both favor a Federal regulation of wages and hours, 
neither has been able to approve the Black-Connery 
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bill. They have found too much to criticize in the 
actions of the National Labor Relations Board to 
make them desirous of another Federal board with 
still more extensive powers. Mr. Green, however, 
has come forward with an alternative proposal 
which is as objectionable as the bill which it would 
displace. Instead of indicating a minimum wage of 
40 cents an hour and a maximum 40-hour week, and 
giving a Federal agency discretion to say where 
they should be applied, he would make the figures 
mandatory. The proposal seems to be aimed partic- 
ularly at the South. “The South,’ Mr. Green was 
quoted as saying in a press conference on Dec. 4, 
“has got the wrong economic idea. Some- 
body has got to persuade Southern manufacturers 
that if they are going to sell their goods they must 
develop a market by increasing purchasing power 
among their own people. So long as they keep 
wages down to $5 or $6 a week in the South, it will 
be proverty-stricken. They must choose between 
poverty and buying power. In this plan we 
are wiping out the argument of unfair competition.” 
It is difficult to follow Mr. Green’s reasoning. In- 
dustrial wages are very low in the South, but if 
they were more than doubled arbitrarily by Fed- 
eral statute a good many employers would be forced 
out of business and unemployment would be ma- 
terially increased. The enforcement of the law, 
which would be left to the Department of Justice 
with a fine of $100 for violations, also presents 
difficulties, although not, apparently, to Mr. Green. 
Asked whether the burden which would be devolved 
upon the Department of Justice would not be very 
great, especially if violations were extensive, he 
could only reply that he believed that most indus- 
trialists were law-abiding and that it was “reason- 
able to assume the Government will arrange the nec- 
essary machinery to make the law effective.” 
Neither of these proposals, nor any similar ones, 
should be countenanced by Congress. Industrial 
wages and hours are not proper subjects for govern- 
ment prescription. It has been suggested that if 
the experiment is to be tried, it should be begun 
with those industries in which wages are notori- 
ously low and working hours unduly long. No one, 
surely, wishes to see labor overworked or underpaid. 
Once a statutory regulation is begun, however, ex- 
perience shows that it is certain to be extended. It 
is not possible in practice to discriminate between 
an industry in which wage or working conditions 
are bad and others in which such conditions are 
only somewhat better, and political pressure is al- 
ways at hand to force an enlargement of the regu- 
lated list. Federal regulation applied to any indus- 
try would be only an entering wedge for its applica- 
tion to others. No statutory prescription, moreover, 
can possibly take account of essential differences in 
occupations, or of seasonal or part-time occupations, 
or of differences in living costs between various sec- 
tions of the country. The increase in money wages 
and decrease in working hours which have been reg- 
istered over a long series of years have been accom- 
plished, not by statutory interference but by suc- 
cessful bargaining between workers and employers. 
In attaining this success organized labor has been 
an important factor, and it is strange to see repre- 
sentatives of organized labor calling for legislation 
which, if it were enacted, would not only fréeze wage | 
and hour standards for the time-being but also jus- 
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tify further interference by government in direc- 
tions which organized labor has shown it does not 
want. 

The lengths to which government interference 
with personal and industrial rights may go have 
already been abundantly shown by the actions of 
the National Labor Relations Board. The most re- 
cent exhibitions of the authority which the Board 
appears to claim are to be found in the issuance of a 
subpoena to Hartley W. Barclay, editor of a trade 
journal, to produce at a hearing of the Board at 
Steubenville, Ohio, the records regarding an article 
criticizing the Board for its conduct in the investi- 
gation of the Weirton Steel Co., and the grilling by 
an’ attorney and trial examiner of the Board of 
Harry T. O’Brien, publisher of a daily newspaper at 
St. Mary’s, Pa., regarding his editorial policy and 
specifically about his own editorial work and opin- 
ions. The rejoinder of a representative of the Board 
that the Barclay subpoena “does not in the remotest 
affect the issue of the freedom of the press,” but 
that “the issue is whether or not the article was the 
creation of the Weirton Steel Company, directly or 
indirectly, and whether or not it was created for 
the purpose of interfering with the rights of em- 
ployees contrary to the Wagner labor Act,” is not 
likely to carry conviction. Unless an editor may 
freely express his opinions regarding the merits of 
a public controversy or the conduct of government 
servants, or admit to his columns contributed ar- 
ticles which he regards as truthful and of public 
interest, the freedom of the press which the Con- 
stitution guarantees is only a form of words. 

The whole labor situation in this country, in all 
its aspects, has become a matter of serious national 
concern. The Wagner Act, which governs collective 
bargaining, is heavily weighted against employers 
in its bargaining provisions and its definitions of 
unfair labor practices, but there is no apparent dis- 
position in Congress to amend or repeal it. It is im- 
possible to convince the average citizen that the 
Labor Relations Board, created to enforce a grossly 
one-sided statute, is or can be a non-partisan body, 
and neither the decisions of the Board nor the Act 
whose provisions it deals with have availed to bring 
about a cessation of violent labor controversies. 
There is still the possibility of a Federal wages and 
hours law, shorn, perhaps, of the odious features of 
the Black-Connery bill and different from the sub- 
stitute which Mr. Green has proposed, but neverthe- 
less embodying the idea of Federal dictatorship 
which shows itself almost everywhere in the legis- 
lation and policies of the New Deal. 

Some encouragement, on the other hand, is to be 
found in the increasing willingness of police officials 
in a number of communities to curb the violence 
of strikers, and in such decisions as the one recently 
handed down by the New York Court of Appeals de- 
fining the limits beyond which picketing may not 
lawfully go. It is to be hoped that such incidents, 1o- 
cal and all too few as yet, may multiply. The action 
of Governor Martin of Oregon, on Tuesday, in prac- 
tically ignoring the Federal Labor Board and or- 
dering a collective bargaining election, under State 
supervision, in the lumber industry of the State, is 
an aggressive step which will be watched with spe- 
cial interest. For four months the lumber industry 
in Oregon has been paralyzed by a quarrel between 
the American Federation of Labor and the Commit- 
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tee for Industrial Organization over jurisdiction. 
“T am determined,” Governor Martin declared, “to 
assert the sovereign rights of the citizens of Oregon 
to end, here and now, the threat of gangster rule. 
The many ramifications of the Federal law recently 
enacted governing the rights of labor are still con- 
fusing to the minds of most public officials, includ- 
ing apparently the members and representatives of 
the National Labor Relations Board,’ but “the 
rights of human justice are governed by a common 
law which will be enforced so far as the State of 
Oregon is concerned.” There is a ring of indepen- 
dence to these words that should not go unnoticed 
at Washington. 








World Politics and World Recovery 


There is no more striking fact in the world his- 
tory of the past four or five years than the increas- 
ing domination of economic life by politics. In 
hardly any country in the world today are economic 
laws allowed to operate without the interference of 
government policies whose chief aims are political. 
The law of supply and demand is repeatedly upset 
by such contrary devices as enforced restriction of 
production, artificial stimulation of production, de- 
struction of surplus crops, or tariffs and quotas 
that restrict international trade. Prices and wages 
are kept at artificial levels by government action, 
government competition with private capital is set 
up in production and distribution, currency stand- 
ards are altered by government legislation or decree, 
banking is dominated by government departments, 
the bureaucratic army of unproductive officials is 
being constantly increased, and taxes are raised and 
multiplied to meet the demands of increasingly lav- 
ish government expenditures. Every country in the 
world is heavily in debt, and the countries are few 
indeed whose budgets, if balanced at all, are not bal- 
anced by artificial and specious means. 

The economic appearances which the world situ- 
ation presents are, accordingly, misleading. Back 
of all the efforts nominally described as raising or 
maintaining the standard of living, regulating pro- 
duction and markets, relieving unemployment or 
safeguarding national credit are obvious political 
purposes which the efforts are intended to serve. 
In one country the aim is to increase the power of 
the central authority by bringing industry, business, 
agriculture and finance under government control ; 
in another, to support a dictatorship more or less 
firmly established; in another, to repair the losses 
of the World War and recover political prestige and 
commercial importance; in another, to attain na- 
tional self-sufficiency and an assured independence. 
In many countries national defense and preparation 
for an expected war are an important, and in con- 
spicuous instances the overruling motive. When, ac- 
cordingly, one looks at the prospect of general world 
recovery, the interplay of political and economic 
forces is one of the main things to be considered. 

First in importance, and common to many coun- 
tries, is the problem of armaments. The armament 
programs in which Great Britain, Germany, Italy, 
France and Japan in particular have engaged dur- 
ing the past two years have given an enormous 
stimulus to various forms of industry and trade. 
They have created an abnormal demand for certain 
raw materials, stimulated shipbuilding and the: 
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carrying trade, and given large employment to labor. 
On the whole, they have been the most potent force 
in such recovery as has taken place since 1935. 
Essentially, however, the force has been artificial 
and its operation very uneven. The abnormal de- 
mand for raw materials has occasioned an abnormal 
rise in prices, the expansion of armament industries 
has drawn labor from other industrial fields, and 
far the larger part of the program has been financed 
by huge additions to public debt, with consequent 
heavy increases in present or future taxes. Some- 
time, in the not very distant future, the supposed 
need for armaments will have been supplied, and the 
problem of curtailing the work of industries which 
have been running, so to speak, under forced draft, 
and of redistributing the labor which armament 
preparations have engrossed will have to be faced. 
For Great Britain and Germany in particular, the 
countries which have led all others in the armament 
race, the possibilities of widespread economic dis- 
location, and of political pressure to rectify it, will 
be not unlike those which were met with in this 
country when the inflated industries that developed 
during the World War had to be demobilized and a 
way found for return to normal conditions of peace. 

A significant illustration of the economic un- 
soundness of extreme absorption in armament prep- 
arations is found in the recently published figures 
of unemployment in Great Britain. According to 
the report of the Ministry of Labor, as summarized 
in a dispatch to the New York “Times,” “in the 
face of the ordinary seasonal trend usually favoring 
employment, the registered unemployed workers 
rose by 108,954 between Oct. 18 and Nov. 15. Most 
industries, except coal mining, were affected, includ- 
ing building, textile, clothing, motor and electrical 
industries, hotels, road transport and distributive 
trades. The report came as a considerable surprise 
in view of the fact that government expenditures, 
principally for arms, are at a high peak and as a 
result of these many heavy industries are operating 
at capacity. The greatest employment shrinkage is 
shown by the consumer industries.” The figures, it 
was stated, recall “the widespread agitation for an 
investigation of large rises in the cost of living with- 
out commensurate increases in purchasing power.” 
The total unemployment figure as of Nov. 15 was 
1.499.203, exclusive of persons whose occupation was 
agriculture. 

Just as high tariffs, quota restrictions on im- 
ports or exports, and restrictions on foreign ex- 
change have been used to promote national self- 
sufficiency, so trade agreements, particularly in 
Europe, have been made with an eye to political 
quite as much as to economic effect. In a Europe 
in which suspicion and apprehension have become 
in most States a national habit of mind, and in 
which the open or supposed designs of two or three 
great Powers are widely feared, every commercial 
agreement necessarily involves some measure of po- 
litical rapprochement, and mutual understandings 
are built up where there is no alliance in name. 
As few of the trade treaties negotiated in the past 
few years embody the most favored nation principle, 
or extend their reciprocal concessions to non-signa- 
tories as in the reciprocal agreements negotiated by 
Secretary Hull, each treaty commonly tends to em- 
phasize the group divisions and alignments with 
which Europe is spotted. The removal of trade har- 
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riers which is indispensable to a general revival of 
international trade is hindered, accordingly, not so 
much by the difficulty of adjusting international 
economic interests as by the political understand- 
ings or discriminations to which trade treaties have 
contributed. 

The efforts which Great Britain has made to pre- 
vent a further widening of the breach between dicta- 
torships and democracies have an important bear- 
ing upon general European and world recovery. 
With the practical common sense which has often 
characterized its foreign policy, Great Britain is ap- 
parently coming to realize that a stand-off attitude 
toward political and economic dictatorships cannot 
any longer be maintained without impairing its po- 
litical influence and limiting its opportunities for 
foreign trade. Between the rigid and comprehensive 
governmental control of industry and trade that 
prevails in Fascist Italy and Nazi Germany, and 
the moderate and irregular control that obtains in 
Great Britain the difference is great, but since there 
is no reason to expect that either of those dictator- 
ships will soon disappear, a way must be found to 
deal with them both economically and _ politically. 
Ii is the search for this way that appears to be en- 
gaging the earnest attention of the British Govern- 
ment in its efforts to reach a common understand- 
ing with Rome and Berlin. An agreement involves, 
on the British side, an abandonment of the criticism 
and denunciation with which a mention of dictator- 


. Ship has commonly been attended, and adjustment 


of commercial exchange to conditions in which deal- 
ings must be carried on with closely regulated in- 
dustries or government monopolies. If two systems 
of government, diametrically opposed in principles 
and methods, can be made to work together har- 
moniously in political and trade matters, the inter- 
ests of world peace and world economic recovery 
will alike be served. 

To what extent the war in China may have re- 
tarded world recovery cannot yet be determined. 
Over against the considerable increase in Japanese 
imports of armament materials, and the much 
smaller increase of the same kind that is to be 
credited to China, must be set the heavy loss of life 
on both sides, the great destruction of public and 
private property in China, and a considerable dim- 
inution of the Japanese gold reserve. There is much 
reason to expect, however, that the acquisition of 
control by Japan of large areas in China will mean 
a substantial reduction in American and European 
trade with that country. The parts of northern 
China which Japan particularly covets possess huge 
deposits of coal and iron, there are important oil 
resources awaiting development, and the possibili- 
ties of cotton production are immense, and to the 
extent that Japan can obtain these and other prod- 
ucts from a nearby region which it controls it will 
free itself from dependence upon markets elsewhere. 
The “open door,” already barely ajar as far as China 
is concerned, is not likely to be opened wider under 
Japanese domination. Japanese imperialism, in 
other words, may well bring about a veritable revo- 
lution in European and American trade with the 
Far East. 

Finally, it is to be noted that the Anglo-American 
commercial treaty, if one is concluded, will be gov- 
erned by political as well as economic considera- 
tions. In a speech at an Empire unity meeting on 
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Thursday Neville Chamberlain, British Prime Min- 
ister, took pains to assure his hearers, although 
without specifically referring to the treaty, that im- 
perial interests would not be sacrificed and that 
the tariff policy of imperial preference would be 
maintained. Since imperial preference is one of the 
principal means by which the political unity of the 
Empire has been cemented, it is clear that trade 
negotiations with this country, as with all others, 
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will have a strong political cast. If to this be added 
a recent clear intimation from London that the war 
debts will not enter into the negotiations, the con- 
tribution which an Anglo-American commercial 
agreement may be expected to make to world re- 
covery is left in doubt. It is to be hoped that the 
Department of State will not overlook the political 
implications which the whole question obviously in- 


volves. 








The New Capital Flotations in the United States During the Month of November 


and for the Eleven Months Since the First of January 


There is nothing to be said about the new financing in 
this country during the month of November except to refer 
to its diminutive character. As a matter of fact, the record 
consists simply of the floating of $35,832,500 of corporate 
issues, $46,515,774 of State and municipal issues, and two 
Farm Loan emissions amounting to $52,000,000, making a 
total of $134,348,274 of new financing of all kinds done 
during the month, $40,957,290 of which consisted of the 
refunding of outstanding issues, leaving a net addition for 
the month of strictly new capital of only $93,390,984. The 
month’s grand total compares with $195,818 ,620 for October, 
with $223,502,510 for September, with $183,827,304 for 
August, with $343,577,370 for July, with $559,649,812 for 
June, with $261,441,234 for May, and with $317,092,098 
for April. In March the grand total was $382,057,701, in 
February it was $521,550,323, and in January it was $617,- 
121,520. 

United States Government issues, of course, appeared in 
the usual order during the month of November. The month’s 
financing comprised four single Treasury bill issues sold on 
a discount basis. 

Because of the importance of United States Treasury issues, 
we furnish below a summary of the new securities sold 
during the first 11 months of ithe current year, and give 
particulars of the different issues. 


New Treasury Financing During the Month of 
November, 1937 

Secretary of the Treasury Morgenthau on Oct. 29 an- 
nounced a new offering of $50,000,000 or thereabouts of 
133-day Treasury bills. The bills were dated Nov. 3 and 
will mature March 16, 1938. Subscriptions to the offering 
totaled $173,632,000, of which $50,119,000 was accepted. 
The average price for the bills was 99.917, the average rate 
on a bank discount basis being 0.226%. Issued to replace 
maturing bills. 

Mr. Morgenthau on Nov. 4 announced a new offering of 
$50,000,000 or thereabouts of 127-day Treasury bills. The 
bills were dated Nov. 10 and will mature March 17, 1938. 
Tenders to the offering totaled $126,458,000, of which 
$50,044,000 was accepted. The average price for the bills 
was 99.928, the average rate on a bank discount basis being 
0.201%. Issued to replace maturing bills. 

On Nov. 11 Mr. Morgenthau announced another offering 
»f $50,000,000 or thereabouts of 120-day Treasury bills. 
The bills were dated Nov. 17 and will mature March 17, 
1938. Applications to the offering totaled $156,317,006, of 
which $50,050,000 was accepted. The average price for 
the bills was 99.952, the average rate on a bank discount 
basis heing (.143%. Issued to replace maturing bills. 

Secretary of the Treasury Morgenthau on Nov. 18 an- 
nounced a further offering of $50,000,000 or thereabouts of 
114-day Treasury bills. The bills were dated Nov. 24, and 
will mature March 18, 1938. Subscriptions to the offering 
totaled $137,294,000, of which $50,012,000 was accepted. 
The average price for the bills was 99.963, the average rate 
on a bank discount basis being 0.117%. Issued to replace 
maturing bills. 

In the following w show in tabular form the Treasurv 
financing done during the first 11 months of 1937. The 
results show that the Government disposed of $5 616,528,000, 
of which $3,911,836,700 went to take up existing issues and 
$1,704,691,300 represented an addition to the public debt. 
For November by itself, the disposals aggregated $200,- 
225,000, all of which constituted refunding. 






































1 
UNITED STATES TREASURY FINANCING DURING THE FIRST 1 
MONTHS OF 1937 
Date | | Amount Amount 
Offered Dated | Due Applted for Accepted Price Yteld 
$ $ 
Dec. 31\Jan. ol 71 days | 105,265,000} 50,055,000/Average 99.961/*0.199% 
Dec. 31/Jan. 6/273 days 131,040,000 50,125,000) Average 99.760) *0.316% 
Jan, 7|Jan. 13/273 days 125,862,000} 50,022,000 Average 99.747) *0.333% 
Jan, 14\Jan. 20/273 days 124,392,000 50,015,000|Average 99.738) *0.345% 
Jan. 21\Jan. 27'273 days 134,878,000 50,038,000) Average 99.726) *0.361% 
we Ni Na 250,255,000. 
| ___ 
Jan. 28/Feb. 3/273 days | 191,855,000} 50,385,000|/Average 99.696) *0.401% 
Feb. 4\Feb. 10/273 days 179,465,000} 50,025,000)Avergae 99.717/*0.373% 
Feb. 11|Feb. 17/273 days 154,486,000 50,027,000|Average 99.717/*0.373% 
Feb. 18|/Feb. 24|273 days 134,519,000 50,024,000|Average 99.708) *0.386% 
a ES SE Se ee 200,461,000) 
Feb. 26;Mar. 3/105 days 111,863,000 50,023,000|Average 99.935) *0.224% 
Feb. 26|Mar. 3/273 days 114,519,000 50,004,000/Average 99.695) *0. % 
Mar. 4/Mar. 10} 98 days 153,617,000 50,055,000|Average 99.951/*0.179% 
Mar. 4/Mar. 10/273 days 130,196,000 50,010,000;Average 99.656) *0.454% 
Mar. 7/Dec15'36)12-16 yrs.| 483,910,000) 483,910,000) 100 2.50% 
Mar. 11|Mar.17| 92 days 140,722,000} 50,081,000/Average 99.956) *0.173% 
Mar. 11/Mar. 17/273 days 106,662,000] 50,012,000/Average 99.602|*0.525% 
Mar. 17|Mar. 24} 85 days 88,640,000 50,020,000| Average 99.896) *0.440% 
Mar. 17|Mar. 24/273 days 99,782,000 50,177,000) Average 99.461/*0.711% 
Mar. 24|Mar. 31; 79 days 122,846,000 50,153,000) Average 99.901| *0.450% 
Mar. 24/Mar. 31/273 days | 178,883,000] 50,004,000)Average 99.512/*0.643% 
Gre GN A da dG eads losdcesascens 984,449,000 
Mar.31/Apr. 7| 72 days 79,650,000 50,044,000/Average 99.897 *0.513% 
Mar.31/Apr. 7/273 days 159,783 ,000 50,049 ,000/ Average 99.499! *0.661% 
Apr. 8|Apr. 14/273 days 126,121,000 50,022 ,000/ Average 99.494] *0.667% 
Apr. 15|Apr. 21/148 days 154,224,000 pay ay piety 99.776} *0.545% 
Apr. 15|Apr. 21/273 days 134,330,000 50,300,000!Average 99.469) *0.701% 
Apr. 22/Apr. 28/141 days 150,313,000 50,024,000'Average 99.787/*0.543% 
Apr. 22|Apr. 28/273 days 139,477,000 50,052,000/Average 99.458/*0.715% 
Pe OES Re ee 350,516,000) 
ee | 
Apr. 29|May 5/135 days 132,280,000 50,045,000|Average 99.801/*0.531% 
Apr. 29|May 5/273 days 135,389,000 50,014.000|Average 99.440/*0.738% 
May 6/May 12|128 days 138,172,000 50,072 ,000|Average 99.820)*0.507% 
May 6/)May 12/273 days 164,362 ,000 50.027,000| Average 99.452/*0.723% 
May 13/May 19/122 days 171,777,000 50,140,000|Average 99.838/*0.479% 
May 13!May 19/273 days 169,035,000 50,044,000/Average 99.480 *0.685% 
May 20/May 26/115 days 171,119,000 50,182,000|Average 99.863] 0.430% 
May 20|/May 26/273 days 185,551,000 50,019,000|Average 99.532) 0.617% 
_—_ | 
Se Ras cla cetstetalsensssccceces 400,543,000 
May 28/June 2/108 days 140,170,000} 50,112,000) Average 99.888) *0.375% 
May 28|June 2/273 days 179,085,000 50,030,000 Average 99.574/*0.562% 
June 3\|June 9/273 days 131,178,000} 50,000,000'Average 99.586) *0.545 
June 7|June 15) 2 years |2,499,349,100| 426,494,300) 100 1.375% 
June 7|June 15; 5 years |2,496,326,400| 426,290,000) 100 1.75% 
June 10|June 16/273 days 140,238,000 50,045,000|Average 99.566/*0.572% 
June 17/ June 23/273 days 127,407,000! 50,120,000/Average 99.562/*0.578% 
June 24|June 30'273 days 123,676,000 50,015,000|Average 99.531) 0.619% 
Pe Ds ch btdkndns unikntindaned 1,153,106,300 
June 29\July 7/273 days 133,100,000 50,010,000|Average 99.628/*0.490% 
July 8jJuly 14/155 days 120,248,000; 50,060,000)/Average 99.819|*0.419% 
July 8s|July 14/273 days 141,935,000 50,000,000|Average 99.610/*0.514% 
July 15|July 21/148 days 144,990,000} 50,136,000|/Average 99.837/*0.397% 
July 15/July 21/273 days 156,436,000' 50,015,000|Average 99.620/*0.502% 
July 22|July 28/142 days 137,791,000! 50,012,000|Average 99.852/*0.372% 
July 22\July 28/273 days 151,608,000} 50,032,000|Average 99.632/*0.485% 
Oe PRs bab ceSréccsivddcbsseddee 350,265,000 
July 29/Aug. 4/135 days 165,122,000} 50.000,000/Average 99.915/*0.228% 
July 29)Aug. 4/273 days 133,795,000| 50,047,000|Average 99.646) *0.467% 
Aug. 5/Aug. 11/129 days 148,448,000! 50,086,000|Average 99.924/*0.211% 
Aug. 5/Aug. 11/273 days 146,268,000! 50,057,000|Average 99.638) *0.478% 
Aug. 12|Aug. 18/122 days 79,813,000 50,018,000|;Average 99.927/*0.216% 
Aug. 12|/Aug. 18/273 days 140,846,000 50,048,000)Average 99.652/*0.459% 
Aug. 19)Aug. 25/117 days 95,371,000} 50,043,000jAverage 99.892) *0.322% 
Aug. 19|/Aug. 25/273 days 118,091,000! 50,001,000|)Average 99.603/*0.524% 
ME Ws cxcndnncle seavtesakes 400,300,000 
Aug. 26/Sept. 1/110 days 103,158,000! 50,072,000|/Average 99.871/*0.422% 
Aug. 26/Sept. 1|273 days 123,622,000| 50,028,000|Average 99.534/*0.615% 
Sept. 2/Sept. 8/104 days | 160,209,000) 50,224,000/Average 99.861/*0.480% 
Sept. 2/Sept. 8/273 days 159,174,000} 50,016,000)Average 99.461) *0.711% 
Sept. 7/Sept.15|) 15 mos. 433,507,900) 433,507,900 100 1.25% 
Sept. 7|Sept.15)| 2 years| 342,135,800) 342,135,800 100 2.00% 
Sept. 9/Sept. 15/273 days 176,174,000} 50,010,000)Average 99 557/*0.584% 
Sept. 16|Sept. 22/273 days 159,031,000!  50,015,000/Average 99.666) 0.441% 
Sept. 23/Sept. 29/273 days 120,959,000; 50,116.000)Average 99.709) 0.384% 
Septe|mber to/tal.....-/........---- 1,126,124,700 
Sept. 30/Oct. 6/273 days 183,266,000}; 50,090,000|Average 99.669) *0.436% 
Oct. 7/Oct. 13\273 days 134,079,000 50,103,000|Average 99.675|*0.429% 
Oct. 14)Oct. 20\273 days 163,285,000 50,025,000|Average 99.725) *0.362% 
Oct. 21/Oct. 27/140 days 143,108,000 50,065,000|Average 99.899) *0.261% 
ey | A Cee a 200,283,000 
Oct. 29|Nov. 3/133 days 173,632,000 50,119,000|Average 99.917|*0.226% 
Nov. 4|Nov. 10)127 days 126,458,000 50,044,000|Average 99.928) *0.201% 
Nov. 11} Nov. 17|120 days 156,317,000 50,050,000|Average 99.952|*0.143% 
Nov. 18| Nov. 24|114 days 137,294,000 50,012,000; Average 99.963)*0.117% 
Clk 200, 225.000 

















* Average rate on a bank discount basis. 
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Type of Total Amount New 
Dated Securtty Accepted Refunding Indebtedness 
Ge. Gresenca 71-day Treas. bills $50,055,000/)} $50,180,000 $50,000,000 
ae eo 273-day Treas. bills 50,125,000} | 
. ee Sees 273-day Treas. bills 50,022 ,000 50,022,000 
, = Seer 273-day Treas. bills 50,015,000 50,015,000 
Gs Biaxcanenc 273-day Treas. bills 50,038,000 50,038,000 
ee ESR eae ees $250,255,000} $200,255,000 
i ee 273-day Treas. bills $50,385,000 SL )8=—6s Seennserns 
2 ae 273-lay Treas. bills 50,025,000 50, 000} ew ewe woe we 
Sf rem 273-day Treas. bilis 50,027,000 oY. Poe 
Pa Bbsetiinn 273-day Treas. bills 50,024,000 SO GE4 GOs cow sencccs 
Re VS a eee ee $200,461,000} $200,461,000) -.-------- 
es MEE deat 105-day Treas. bills $50,023 ,000 $50,000,000 $50,027,000 
BS i catenins 273-day Treas. bills 50,004,000 
Mar. ey Ss aeliedasienal 98-day Treas. bills 50,055,000 50,035,000 50,030,000 
|) SS eee 73-day Treas. bills 50,010,000 
Dec. 13 1936_./24%% Treas. bonds 483,910,000 483,910.00, cnwenccace 
Dl. Slaasenes 92-day eas. bills 50,081,000 50,012,000 50,081,000 
Belts Sle cacece 273-day Treas. bills 50,012, 
f= 85-day Treas. bills 50,020,000 50,008,000 50,189,000 
| *§ aa 273-day Treas. bills 50,177,000 
2 eee 79-day Treas. bills 50,153,000 50,015,000 5,0142,000 
B+ Beobctuas 273-day Treas. bills 50,004,000 
Lee ae eee $984,449,000| $733,980,000) $250,469,000 
Ban cctan 72-day Treas. bills $50,044,000 $50,000,000 $50,093 ,000 
pA On 273-day Treas. bills 50,049,000 
Apr. 14 50,022 ,000 50,022,000; ------.-... 
50,025,000 50,000,000 50,325,000 
50,300,000 
50,024,000 50,000,000 50,076,000 
50,052 ,000 
evadhacetustibictdalawaseha $350,516,000| $200,022,000| $150,494,000 
May 5-.....--|135-day Treas. bills} $50,045,000/| $50,000,000} $50,059,000 
2 oe 273-day Treas. bills 50,014,000 
| 2 eae 128-day Treas. bills ,072 ,000 50,000,000 50,099,000 
May 12....ccs 273-day Treas. bills 50,027,000 
ob Seep 122-day Treas. bills 50,140,000 50,064,000 50,120,000 
| 2. eae 273-day Treas. bills 50,044,000 
 , = 115-day Treas. bills 50,182,000 50,000,000 50,201,000 
May 26__...-- 273-day Treas. bills 50,019,000] { 
idk do ct ht oe beeen de ae $400,543,000! $200,064,000! $200,479,000 
June 2_____.. \108-day Treas. bilis| $50, 112,000)} $50,000,000, $50,142,000 
'  “ Seton 273-day Treas. bills) 50,030,000) 
; \273-day Treas. bills! 50, 000. 000) SRR .. smencavee 
2 eon 134 % Treas. notes 426,494,300) 300,000,000 552,784,300 
June 15......-. %% Treas. notes 426,290,000 
r | eo 75-day Treas. bills 50,045,000 2 iP 
June 23....... 273-day Treas. bills, 50,120,000 At? Ue 
June 30....... 273-day Treas. bills 50,015,000 SRLEI «86 eer axeenee 
Total. ...... Die Diode a ee $1,153,106,300| $550,180,000| $602,926,300 
$50,010,000' $50,010,000} ---------- 
50,060,000 50,060,000 $50,000,000 
50,136,000 50,060,000 50,091,000 
50,015,000 
50,012,000 50,159,000 49,885,000 
50,032 ,000 
Eo vwited ne ts $350,265,000| $200,298,000| $149,976,000 
Be. “Gi acewd 135-day Treas. bills $50,000,000 $50,000,000 $50,047,000 
OR :. -Bcanene 73-day Treas. bills 50,047,000 
hoe ee 129-day Treas. bills 50,086,000 50,145,000 49,998,000 
Ms Ehcctaccs 273-day Treas. bills 50,057,000 
. & eae 122-day Treas. bills 50,018,000 50,083 ,000 49,983,000 
By Ebwandes 273-day Treas. bills 50,048,000) | ; 
SS ae 117-day Treas. bills 50,043, 3} 50,010,000 50,034,000 
SS 273-day Treas. bills 50,001,000 
, NE: ee ee See $400,300,000! $200,238,000| $200,062,000 
ee 110-day Treas. bills $50,072 ,000 } $50,028,000 $50,072,000 
Gs “Becevcce 273-day Treas. bills 50,028,000 
Cs: Beassiad 104-day Treas. bilis 50,224,000 50,027,000 50,213,000 
Se a 273-day Treas. bills 50,016,000 
50,010,000 
433 ,507,900 
. 2% . 342,135,800 
Gent. B8.cccees 273-day Treas. bills 50,015,000 50,015,000 
Sept.29......-. 273-day Treas. bills 50,116,000 50,116,000 
Se Se ee ee $1,126,124,700/$1,025,839,700 
GE: Bicsncax 273-day Treas. bills 50,090 ,00C ST  sckseaawie 
2 273-day Treas. bills 50,103,000 DP: nwdeuneies 
Oe. Missescene 273-day Treas. bills 50,025,00C EE —-_ masescutee 
6. Biencesas 140-day Treas. bills 50,065,000 SE ae 
WU sissrarndtdccutahentctbod $200,283,000! $200,283,000) -_-..----- 
a See 133-day Treas. bilis $50,119,000 See = s a ob eadwoe 
Nov. 10__- 127-day Treas. bills 50,044,000 50,044,000} —--_---- vane 
SS 120-day Treas. bills 50,050,000 iS, Le 
Nov. 24.._. 114-day Treas. bills 50,012,000 Ee 
ee | ebuls crehendaii $200,225,000} $200,.225,000} -_..------ 
Grand total - | sd -'$5,616.528.000 $3,911,836,700 $1,704,691,300 














Features of November Corporate Financing 

Proceeding now with our analysis of the limited volume 
of corporate offerings announced during November, we find 
that other industria] and miscellaneous issues accounted for 
$29,982,500, which compares with $25,929,000 for that group 
in October. Publie utility issues totaled but $5,850,000 in 
November, as against $81,864,000 in October. There 
was no new financing for the account of railroads in No- 
vember, as compared to $21,306,000 recorded for October. 
Of the total corporate offerings put out in November, long- 
term issues comprised $31,320,000, stock offerings amounted 
to $3,662,500, while short-term issues aggregated only 
$850 ,000. 

The portion of the month’s financing used for refunding 
purposes was $9,850,009, or more than 27% of the total. 
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In ipmngy the refunding portion was $69,652,500, or more 
than 53% of the total. In September the refunding portion 
was $39,385,636, or more than 25% of the total. In August 
the refunding portion was $56,136,146, or more than 53% 
of the total. In July the refunding portion was $56,780,528, 
or more than 40% of the total. In June the refunding 
portion was $149,341,150, or more than 35% of the total. 
- a the refunding portion was $87,210,363, or more than 
2% of the total; in April it was $86,535,499, or more than 
53% of the total; in March it was $181,055,483, or more 
than 56% of the total; in February it was $224,520,551, or 
more than 63% of the total. In January the refunding 
portion was $203,516,962 or nearly 69% of the total. In 
November a year ago the amount for refunding was $154,- 
926,507 or more than 58% of that month’s total. 

There was but one refunding issue worthy of mention sold 
during November of 1937. It was $9,000,000 Phillips 
Petroleum Corp. 3%-3'%% serial notes due 1939-45, sold 
privately, all of which comprised refunding. 

Included in the financing done during the month of 
November was an offering of $25,000,000 Federal Home Loan 
banks three-year 2% consolidated debentures, series C, 
dated Dec. 1, 1937 and due Dee. 1, 1940, offered at 100%, 
to yield about 1.87°%. There was also an issue of $27,000,000 
Federal Intermediate Credit banks 114% debentures, dated 
Nov. 15, 1937, and due in six and nine months, offered 
at a premium over par value. 

There were no new conspicuous corporate offerings made 
in November carrying warrants, or a convertible feature: of 
one kind or another. 

In the following we furnish a complete summary of the 
new financin ate, State and city, foreign govern- 
ment, as well as Farm Loan issues—brought out in the 
United States during November and the 11 months ended 
with November: 
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 


AND MUNICIPAL FINANCING 





1937 New Capital Refunding Total 


; | $ s 











Month of November— 
Corporate— 

Domestic— 
Long-term bonds and notes. -- 
tn, obi bv enews eSde as 
is. ‘ 
Ce ace weanenees 

Canadian— 
Long-term bonds and notes. ---.- -- 
PPT ananeceagans caneod ; 
Preferred stocks - - - - - ; 
Common stocks - - - 

Other foreign— 
Long-term bonds and notes... --.- 
CR ncn ckeukedaree ees i 
Preferred stocks __..----- 
PIII. cancne +occaeuus idea ae 


9,000,000 31,320,000 
$50,000 850,000 
450,000 

3,212,500 


22,320,000 
~ 450,000 
3,212,500 





Total corporate. - .--- 
Canadian Government - - - - - - - - - - a 
Other foreign government. -__--.---.---- 
Farm Loan and Government agencies - - - 
* Municipal—States, cities, &c_.-.---- 
United States Possessions . eae 


52,000,000 


27,000,000 
4,107,290 


25,000,000 
42,408,484 


134,348,274 





40,957,290 


Grand total. ..------ Pe ee ee 93,390,984 








11 Months Ended Nov. 30— 
Corporate— 
Domestic—- 


Long-term bonds and notes. ------ 776,153,851/|1,459,631,700 


683,477,849 


ON ER ae a 44,276,080 37,673,920 81,950,000 
Preferred stocks _-- - - ES ee 194,409,065) 263,550,822) 457,959,887 
Common stocks - - - - 191,609,953 86 ,606,225| 278,216,178 


Canadian— 
Long-term bonds and notes. ------ 
Se... cn ndenechsseereneed 
retry re 
Common stocks. .--.-.-.--- 
Other foreign— 
Long-term bonds and notes. —_ 
Short-term - pe ee acorn 
Preferred stocks _— Re 
Common stocks - 


1.113.772,947|1,163,984,818|2,277,757,765 
3.250.000| | 85,000,000] | 88,250,000 





Total corporate... .-...--+-2e- 
Canadian Government. - ; rie a 
Other foreign government. 


Farm Loan and Government agencies.__| 157,000,000] 258,014,000 415,014,000 
* Municipal—States, cities, &c-_--.-- 617,150,590} 170,019,135) 817,169,725 
United States Possessions.._-.....-.-.-. 3,300,000 1,500,000 4,800,000 














Grand total _- 1.924.473 537|1,678,517.953'3,692.991.490 


* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 

In the tables on the two succeeding pages we compare 
the foregoing figures for 1937 with the corresponding figures 
for the four years preceding, thus affording a five-year com- 
parison. We also furnish a detailed analysis for the five 
years of the corporate offerings, showing separately the 
amounts for all the different classes of corporations. 

Following the full-page tables, we give complete details 
of the new flotations during November, including every issue 
of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
NOVEMBER, 1937 


LONG-TERMS BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


PUBLIC UTILITIES 

$5,000,000 Potomac Electric Power Co. Ist M. 3s, 1966. Improve- 
ments and betterments. Placed privately with Metropolitan 
Life Insurance Co. at par. 

EQUIPMENT MANUFACTURERS 

$2,320,000 General American Transportation Co. equip. trust 3s due 
serially 1938-52. New equipment. Placed privately with a 
life insurance company. 

OIL 

$15,000,000 Colombian Petroleum Co. 3% serial notes, 1943-47. 

capital. Placed privately with life insurance companies. 
9,000,000 Phillips Petroleum Corp. 3 7%,-3 4%, serial notes due 1939-45. 

Refunding. Placed privately with Metropolitan Life Insur- 
ance Co. and Mutual Life Insurance Co. 





New 


$24,000,000 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 
PUBLIC UTILITIES 
$850,000 Brokcton Gas Light Co. five-year 4% coupon note due 
Nov. , 1942. Refunding. Price, 100; to yield 4.00%. 
Placed privately. 
STOCKS 
(Preferred stocks of a stated par value are taken at par, while preferred 
stock of no par value and all classes of common stock are computed 
at their offering prices.) 
OTHER INDUSTRIAL AND MANUFACTURING 
$80,000 Applied Arts Corp. (Grand Rapids, Mich.) 20,000 shares 


common stock. Working capital; new equipment. Price, 4. 
Offered by company to holders of its common stock. Under- 
written by L. A. Geistert & Co., Grand Rapids. 

247,500 Cessna Aircraft Co. 150,000 shares capital stock. General 


corporate purposes. Price, $1.65. Offered by Paul J. 


Marache & Co. and Searl-Merrick Co. 

210,000 Security Aircraft Corp. 210,000 shares common stock. 
General corporate purposes. Price, 1. Offered by Rutland, 
Edwards & Co., Los Angeles. 

200,000 Sonoco Products Co. 2,000 shares 5% preferred stock. 
Construct new plant; machinery and equipment; additions, &c. 
ar 102. Offered by A. H. Crawford Co., Inc., Columbia, 


350,000 Sonoco Products Co. 20,000 shares common stock. Con- 
struct new plant; machinery and uipment; additions, &c. 
Price, 17. Offered by Neergaard, Miller & Co.; McAllister, 
— & Pate, Inc.; A. M. Law & Co., and G. H. Crawford 
Jo., Inc. 

275,000 Watrola Mfg. Co. 137,500 shares common stock. General 


corporate purposes. Price, 2. Offered by Robert C. Newell, 
San Francisco. 
$1,362,500 
OIL 


50,000 shares capital stock. General 


$50,000 Brookline Oil Co. 
Price, 1. Offered by Palmer, Miller & 


corporate purposes. 
Co., Los Angeles. 
MISCELLANEOUS 

$750,000 Alexander’s Department Stores, 125,000 shares common 
stock. Further store expansion; additions to working capital. 
Price, 6. Offered by Thomas & Griffith. 

1,250,000 American Business Credit Corp. 200,000 shares class A 
common stock. Working capital. Price, 64%. Offered by 
Clarence Hodson & Co., Inc. 

250,000 Automobile Finance Co. 10,000 shares 6% cumulative con- 
vertible ware stock. Working capital. Price, 26. Of- 
fered by Webber-Simpson & Co., Chicago. 


$2,250,000 


FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 


$25,000,000 Federal Home Loan Banks three zee 2%_ consolidated 
debentures, series C, dated Dec. 1. 1937, due Dec. 1, 1940. 
Provide funds to meet expansion of FHLB System. Price, 
100%, to yield about 1.87%. Offered by the 12 member 
banks of the System. 


{ 27,000,000 coneres Intermediate Credit Banks 114% debentures, 


; ated Nov. 15, 1937, and due in six and nine months. Re- 
funding. Priced at a premium over par value. Offered by 

iad Chas. R. Dunn, New York, fiscal agent. 

$52,000,000 


ISSUES NOT REPRESENTING NEW FINANCING 


E $110,000 Fischer (Henry) Packing Co. 1,000 units, each unit com- 
prising four shares of 6% preferred stock and one share of 
common. Price, $110 per unit. Offered by Bankers Bond 
Co., Inc., Louisville. 











New Capital Issues in Great Britain 


® The following statistics have been compiled by the Mid- 
land Bank Limited. These compilations of issues of new 
capital, which are subject to revision, ezclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the capitali- 
zation of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
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of the company whose securities have been offered; issues 
for conversion or redemption of securities previously held 
in the United Kingdom; short-dated bills sold in anticipa- 
tion of long-term borrowings; and loans of municipal and 
county authorities which are not specifically limited. In 
all cases the figures are based upon the prices of issue. 

SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 

{Compiled by the Midignd Bank Limited] 

















Month of 11 Months to Year to 
November Nov. 30 Norv. 30 

8 a £33,107,000 £190,762,000 £197,910,000 
SS ae ee 33,021,000 375,748,000 422,527,000 
RS Te {Sa e ae 15,501,000 196,442,000 204,906 ,000 
ae ae ee 9,742,000 228,131,000 247,484,000 
Ss Batata ree 13,468,000 202,065,000 209,602,000 
| | a> Sry Seer 21,401,000 197,479,000 199,174,000 
Se es ee 29,425,000 195,495,000 221,561,000 
ee a eal cs alin ah al 28,111,000 223,103,000 257 505,000 
eee Serer 48,769,000 288,352,000 308,515,000 
Jae SSpePrScys oes 27,970,000 337,823,000 364,185,000 
EES eee" ee 12,945,000 248 466,000 273,163,000 
| GET ER eS a ge a 19,910,000 220,297,000 225,581,009 
ERE tee Pease 4,409,000 85,974,000 101,836,000 
i ee a ele eel 10,807 ,000 108,726,000 111,418,000 
Se a ae ere ee 12,787,000 126,515,000 130,828 ,000 
EERE 2 LS ORES. yes 13,056,000 137,148,000 143,502,000 
SCR Er Se 12,544,000 171,606,000 184,648 ,000 
Se 20,939,000 197,010,000 208 ,228 ,000 
OS 5, Te TS a ES AE 12,400,000 153,082.000 173,293.00 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited] 


























1934 1935 1936 1937 

January....-.-- £10,853 ,233 £16 ,592 ,347 £33 ,963,149 £27 614,265 
February -....-- 7,007 ,995 12,620,080 19,687,120 10,671,858 
CC ae 7,081 462 12,386 ,235 6,961,500 11,257,125 
aa 9,590,367 4,108,238 10,456 ,037 11,947,382 
ae 22 440,935 19,727,811 19,505,122 11,410,592 
Sesesee Ee 12.048 .454 20.610.166 18,410,698 24.514 .648 
/ eee 14,997 .397 53.909, 166 24,402,925 20.305,459 
ME so 0 00esed 9,878,332 6,682 ,428 6.194,413 7,141,184 
September... ..-. 6.747,571 7,719,440 9,546,101 1,963 ,697 
_ Ser 23,446,272 4,706,804 26,943,859 13,855,183 
November - - - - -- 13,056,095 12,543,554 20,939,125 12,400,174 
11 months....| £137,148,113 £171,605,269 £197,010,049 £153,081 ,567 
December... ...- 13,041,644 11,217,941 20,211,176 |  ccccccece 
(a £150,189,757 £182 824,210 VE i? Ee 








GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


{Compiled by the Midland Bank Limited] 









































| 
Untted Indta and |\Other Brtt.| Foreign 

Kingdom Ceylon Countrtes | Countries Total 
; . 9 5 000; 1 202 000; 16 592 000 

1935—January...-.-.--- 14,483,000} -...... 57 | P d 592, 
February. .---.-- 9,688,000; ..---- 2,346,000 586,000; 12,620,000 
|, i. At °§ 1,135,000 176,000} 12,386,000 
SE riniadanal 3,443,000; -.---- ,000 5,000 .108 ,000 
| 18,788 ,000 118,000 568,000| 254,000; 19,728,000 
Me ckenakese 19.571,000 13,000} 872,000 154,000; 20,610,000 
bie cehingale 49.999,000; -..-.. 3,622,000 287,000} 53,909,000 
pO” =e 4,761,000; -..-.- ec - ies 6,682,000 
September... --- 7 . aoa Peers 7,719,000 
PaaS 3,940,000 545,000 - seers 4,707,000 
November... -.-- 9,204,000 15,000} 3,136,000 188,000} 12,544,000 
11 months----.|J52,248,000 690,000/}15,815,000| 2,852,000|171,606,000 
December....-..- 9,686 ,000 137,000; 1,395,000; -...-.- 11,218,000 
, 161,934,000 828,000/17,210,000| 2,852 ,000/ 182,824,000 
33,019,000 194,000 Tn =. «nenae 33 ,963 ,000 
 * fF i= 964,000 221,000) 19,687,000 

ef oy hae ,000; 6,961, 
8,795,000| 232,000) 1,356,000 73,000! 10,456,000 
17,196,000 27,000) 2,014,000 268,000; 19,505,000 
15,344,000;  ...--- 2,939,000 128,000; 18.411,000 
20,712,000; ..-.--. ,537,000 153,000} 24,403,000 
4,346,000; -..--- 1,770,000 78.000} 6.194.000 
Sa suence 1,528,000} -.-.--- 9,546,000 
22,730,000 451,000 3,763,000; ------ 26,944,000 
18,271,000 30,000; 2,069,000 568,000} 20.939.000 
11 months_-__-|173,811,000} 935,000|20,692,000) 1,572,000/197,010,000 
December... ..-.- 16,997,000 155,000) 1,572,000) 1,487,000! 20,211,000 
ce 190,808,000} 1,090,000/22,264,000| 3,060,000/217,221,000 
1937— January _.....-- 24,802,000; ------ 2,405,000 407,000| 27,614,000 
b 17,000} 10,672,000 
PPI» 11,257,000 
20,000; 11,947,000 
acide 11,411,000 
678,000|} 24,515,000 
d 1,125,000| 20,305,000 
d ,000| 7.141.000 
| ay 1 964,000 
ber ,000 ,000| 13,855,000 
November... -... 11.372,000} . ------ 1,015.000 13,000} 12,400,000 
11 months_~.-__|128,101,000| 1,634,000 21,031,000! 2.315,000| 153,082 ,000 























The Course of the Bond Market 


This week has seen rapid strides in the recovery of 
lower-grade rail bonds. Utilities and industriais have also 
advanced, but not spectacularly. High grades have re- 
mained firm, as have United States Governments. ‘The 
Treasury Department offered this week $450,000,000 of 
1%% five-year notes and 2%% eight-year bonds for cash 
subscription. One of the largest oversubscriptions on record 
resulted. 

High-grade railroad bonds have continued to show a 
trend to slightly higher levels. Chicago Union Station 3%s, 
1963, at 107% were up %, while Virginian 3%s, 1966, at 
104%, were unchanged. Medium-grade and speculative rail- 








road bonds in a market of moderately higher volume of 
transactions closed higher than a week ago. Atlantic Coast 
Line 1st 4s, 1952, gained 1% points at 9144; Erie 5s, 1975, 
at 50 were up 14%. Defaulted rails have been mixed, frac- 
tional gains being offset by similar declines. Missouri 
Pacific 5s, 1965, picked up 1% points at 24%, while Chicago 
Great Western 4s, 1959, closed at 18, losing 1. 

Utility bonds of all grades have recorded moderate ad- 
vances, with some tapering off in the latter part of the 
week. Among high grades, Central Illinois Light 3%s, 1966, 
advanced 114 to 106%; Pacific Tel. & Tel. 34s, 1966, gained 
% at 102%. In the speculative group Penn-Ohio Edison 6s, 
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1950, rose 2% to 97%; Utah Power & Light 6s, 2022, scored 
a gain of 2% at 78. Exceptions to the general trend were 
Brooklyn Union Gas 5s, 1950, which declined 8% to 68, and 
El Paso Electric 5s, 1950, which closed at 101, off 2. 
Industrial bonds of all grades have generally improved, 
although some declines of consequence have been witnessed, 
principally among lower ranking issues. In the oil section, 
Standard Oil (N. J.) 3s, 1961, again stood out; at 99% they 
were up %. McKesson & Robbins 5%s, 1950, led the liquor 
issues by rising 2% to 98%. Strength has been general 
among the obligations of packing companies, Wilson & Co. 
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4s, 1955, rallying to 97, a gain of 2%. Paper company bonds 
have not done so well, Mead Corp. 6s, 1945, (w. w.) closing 
1% lower at 96%. The chain restaurant group has been 
in favor, Childs Co. 5s, 1948, adding 3% to close at 67%. 

The foreign bond market has shown moderately improved 
sentiment as nearly all South American issues have sold 
at better prices. Japanese bonds also have firmed. Among 
European issues Italian bonds have been conspicuously 
weak. 

Moody’s computed bond prices and bond gield averages 
are given in the following tables: 











MOODY'S BOND PRICES (REVISED) 
(Based on Average Yields) 


MOODY’S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 



















































































U. S. |All 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate * 120 Domestic 
1937 Gort. | Domes- by Ratings Corporate by Groups * 1937 Domes- by Ratings Corporate by Groups * 30 
Datiy | Bonds| tte | Datly tic For- 

Averages | Corp.*| Aaa | Aa A Baa | kh. R. | P. U. |Indus. Averages | Corp. | Aaa Aa A Baa | R. R. | P. U. | Indus. | eigns 

Dec. 10_-|109.38 | 95.62 |114.51 |107.49 | 94.97 | 73.20 | 83.06 | 99.66 1106.17 || Dec.10_.| 4.26 | 324] 3.59] 4.30| 5.92] 5.11] 402] 3.66] 5.69 
9.-|109.40 | 95.62 |114.51 |107.49 | 94.97 | 73.42 | 83.33 | 99.48 [105.98 9..| 426] 324] 3.59] 4.30] 5.90] 5.09 | 4.03 | 3.67 ies 
8-./109.26 | 95.62 |114.51 |107.49 | 94.81 | 73.42 | 83.33 | 99.48 |105.98 8..| 426] 3.24] 3.59] 4.31 | 5.90] 5.09 | 4.03 | 3.67 Pie 

--|109.26 | 95.13 |114.30 |107 11 | 94.49 | 72.76 | 82.66 | 99.31 |105.79 7..| 429] 3.25] 3.61] 4.33] 5.96| 5.14] 4.04] 3.68 Mg 

6--|109.29 | 95.13 |114.30 |107.11 | 94.65 | 72.76 | 82.93 | 99.14 |105.60 6--| 4.29] 3.25] 3.61| 4.32] 5.96] 5.12] 4.05] 3.69 aie 

4_.|109.31 | 95.13 |114.30 |106.92 | 94.49 | 72.76 | 82 40 | 99.31 |105.7¥ 4..| 429] 325] 3.62| 433 | 5.96] 5.16| 4.04] 3.68 ite 

--|109.28 | 94.81 |114.30 |106.73 | 94.33 | 72.32 | 82.00 | 99.30 |105.79 3.-| 4.31 | 3.25] 3.63 | 4.34] 6.00] 5.19 | 4.04] 3.68 | 5.65 

--|109.31 | 94.33 |114.09 |106.73 | 94.01 | 71.04 | 80.96 | 98.97 |105.41 1_.| 4.34] 3.26] 3.63] 4.36 | 6.12 | 5.27] 4.06] 3.70 sed 
wreath 109.27 | 94.33 [114.09 |106.73 | 94.01 | 71.04 | 80.96 | 98.97 |105.41 waa 4.34] 326] 3.63| 436] 6.12] 5.27] 4.06| 3.70 ee 
eekly— eekly— 

Nov.26--|109.14 | 93.37 [113.89 |106.17 | 93.37 | 69.37 | 79.70 | 98.62 {104.30 || Nov.26_.| 4.40] 3.27] 3.66| 4.40| 6.28] 5.37] 4.08] 3.76! 5.78 
19__|109.30 | 94.65 |114.09 |106.92 | 94.33 | 71.89 | 81.22 | 98.97 |106.36 19__| 4.32 | 3.26| 3.62] 4.34] 6.04] 5.25] 406] 3.65 | 5.72 
12__]108.59 | 95.62 |114.09 |107.30 | 95.13 | 73.53 | 83.06 | 99.14 |106.92 12._| 4.26] 3.26] 3.60] 4.29] 5.89| 5.11] 4.05| 3.62] 5.69 
5--|108.77 | 95.78 |114.30 |107.49 | 95.46 | 73.53 | 83.19 | 99.14 |107.30 5..| 4.25] 3.25] 3.59| 4.27] 5.89] 5.10] 4.05] 3.60] 5.61 

Oct. 29--/108.60 | 96.11 |114.00 |106.73 | 95.78 | 74.89 | 84.01 | 99.14 |107.11 || Oct. 29__| 423 | 3.26] 3.63 | 4.26 | 5.77] 5.04] 405] 3.61 | 5.66 
22..|108.34 | 96.44 |113.48 |107.30 | 95.95 | 75.58 | 85.93 | 98.28 |106.54 22..| 421 | 3.29] 3.60] 424] 5.71] 490] 4.10] 3.64] 577 
15..|108.44 | 96.28 |113.48 |107.11 | 95.62 | 75.24 | 85.93 | 98.11 |107.17 15_-| 4.22 | 329] 3.61 | 426] 5.74| 490] 4.11] 3.66] 5.75 
8-./108.39 | 97.78 |113.48 |108.08 | 97.11 | 78.33 | 88.36 | 99.14 |107.30 8..| 4.13 | 3.29] 3.56| 4.17] 5.48| 4.73 | 4.05 | 3.60] 5.69 
1..|108.36 | 98.45 |113.48 |108.66 | 97.95 | 79.32 | 89.25 | 99.83 |107.69 1_-| 4.09] 3.29] 3.53] 4.12 | 5.40| 4.67] 4.01] 3.58 | 5.42 

Sept.24../108.47 | 98.45 |113.27 |108.46 | 98.11 | 79.20 | 88.95 |100.00 |107.69 || Sept.24-.| 4.09 | 3.30] 3.54 | 4.11 | 5.41 | 4.69 | 4.00/ 3.58] 6.39 
17.-|108.36 | 99.66 |113.48 |109.24 | 98.97 | 81.48 | 90.59 |100.53 |108.85 17--| 4.02 | 3.29] 3.50| 4.06 | 5.23] 4.58 | 3.97| 3.52] 5.33 
10.-|107.78 | 99.66 {113.27 |109.24 | 99.14 | 81.74 | 90.90 |100.38 |108.46 10--| 4.02 | 3.30] 3.50} 4.05 | 5.21 | 4.56 | 3.95 | 3.54] 5.88 
3--|108.04 |100.70 |113.68 | 100.64 | 99.66 | 83.60 | 92.12 |101.58 |109.24 --| 3.96 | 3.28 | 3.48 | 4.02 | 5.07] 4.48] 3.91 | 3.50] 56.28 

Aug. 27--/108.28 {100.70 |113.89 |109.44 | 99.66 | 84.01 | 92.59 |101.58 [109.24 || Aug.27--| 3.96 | 3.27/ 3.49 | 4.02 | 6.04| 445] 3.91 | 350] 528 
20--|108.86 |101.06 |114.09 |109.84 |100.00 | 84.41 | 92.75 |101.94 {109.64 --| 3.94| 8.26] 3.47| 4.00] 5.01 | 444] 3.89 | 3.48] 5.83 
13-.|109.12 |101.76 |114.93 |110.63 |100.88 | 84.83 | 94.01 |102.30 |110.24 13.-| 3.90 | 3.22] 3.48|) 3.95 | 498 | 436] 3.87| 345] 508 
6--}109.49 101.76 |114.72 |111.03 |100.88 | 84.55 | 93.85 |102.12 {110.24 6--| 3.90 | 323] 341| 395] 500| 437] 388 | 345] 5.09 

July 30.-|109.52 |101.58 |114.72 |110.63 |100.70 | 84.28 | 93.85 |101.94 |109.84 || July 30-.| 3.91 | 3.23 | 3.43 | 3.96 | 6.02 | 4.37 | 38.89 | 3.47 | 5.13 
23--|109.22 |101.76 |114.09 |110.63 |100.88 | 85.10 | 94.97 |101.76 |109.24 .-| 3.90] 3.26] 3.43] 3.95 | 4.96 | 4.30] 3.90] 3.50] 5.13 
16-.|108.90 |101.58 |113.89 |110.24 |100.53 | 85.24 | 94.97 |101.58 |108.85 16--| 3.91 | 3.27] 3.45] 3.97| 495] 430] 3.91] 3.52] 5.20 
9-.|108.59 |101.58 |113 89 |110 24 |100 53 | 85.24 | 95.13 |101.06 |109.24 9..| 3.91 | 3.27| 3.45] 3.97 | 495 | 4.29] 3.94] 3.50] 5.16 
2..|108.39 |100.38 |113.68 |109.84 |100.00 | 83.87 | 94.33 |100.18 |108.66 2..| 3.95 | 3.28] 3.47] 400] 5.05 | 4.34] 3.99 | 3.53] 5.17 

June 25. ./108.36 |100.70 |113.48 |109.64 | 99.83 | 93.87 | 94.33 | 99.83 |108.66 || June 25.-| 3.96 | 3.29 | 3.48 | 4.01 | 5.05 | 4.34 | 4.01 | 3.53 | 5.12 
18_-/108.44 |101.42 (113.89 |110.24 |100.35 | 8510 | 95.13 |100.70 |109.24 18..| 3.92 | 3.27] 3.45] 3.98 | 496] 4.29] 396 | 3.50] 5.13 
11--/108.53 |101.76 |113.89 |110.43 [100.70 | 85.65 | 95 95 |100.88 |109.24 11--| 3.90] 3.27] 3.44] 3.96] 492] 4.24] 3.95| 3.50] 6.11 
4.-/108.59 |101 58 |113 48 |110 24 |100 35 | 85.65 | 95.46 |100.70 |109.05 4..| 3.91 | 3.29| 3.45] 3.98 | 492] 427] 3.96] 3.51] 6.19 

May 28--_/|108.73 |101.41 |113 27 |110.04 |100.35 | 85.65 | 95.62 |100.53 |108.85 || May 28--| 3.92 | 3.30] 3.46] 3.98 | 4.92 | 4.26 | 3.97 | 3.52 bys 
--|108.22 |101.58 |113 07 |109.84 |100.35 | 86.07 | 95.46 |100.88 |108.66 21..| 3.91 | 3.31 | 3.47] 3.98] 4.89] 4.27] 3.95 | 3.53] 6.27 
14_.|107.97 |101.23 |112.25 |109.44 | 99.83 | 86.21 | 95.13 |100.88 |108.27 14..| 3.93 | 3.35| 3.49] 4.01 | 488 | 429] 3.95 | 3.65] 5.33 
7--|108 03 |101.58 (112.45 |109.05 |100 18 | 87.21 | 95.78 |101.23 |108.08 7.-| 3.91 | 3.34] 3.51] 3.99] 4.81] 4.25 | 3.93 | 3.56 | 5.87 

Apr. 30__|107 59 |100.70 (111.43 |108.27 | 99.48 | 86.50 | 94.97 |'00 70 |106 92 || Apr. 30--| 3.96 | 3.39 | 3.55 | 4.03 | 486} 4.30/ 3.96 | 3.62] 541 
23..|107.17 |100.70 |111.23 |107.69 | 99.48 | 86.92 | 95.29 |100.70 |106.54 23..| 3.96 | 3.40| 3.58 | 4.03] 4.83] 4.28 | 3.96 | 3.64] 5.31 
16_.|107.79 |100.70 |111.03 |107.88 | 99.48 | 87.21 | 95.62 |109.70 |106.54 16..| 3.96 | 3.41 | 3.57| 4.03 | 4.81] 426] 3.96 | 364] 5.33 
9../107 23 | 99.48 109.64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9.-| 403] 3.48| 361| 409] 492] 433 | 4.04 | 370] 5.33 
2__|107.19 |100.18 |110.63 |107 49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2..| 3.99 | 3.43] 3.59 | 4.07] 485] 4.29] 4.01 | 3.66] 5.36 

Mar 25__|108.40 |101.23 |111.84 |108 27 | 99 48 | 87.93 | 96.11 |100.70 |107.30 || Mar.25..| 3.93 | 3.37] 3.53] 4.03 | 4.76 | 4.23] 3.96 | 3.60] 5.33 
19._|109.32 |101.23 |111 84 ‘os 46 99.14 | 87.93 | 96.11 |100.88 |107.30 19..| 3.93 | 3.37| 3.54] 405] 4.76 | 4.23] 3.95 | 3.60| 5.26 
12._|110 76 |102.30 |112.86 |109 24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12_-| 3.87] 3.32| 3.50| 3.98| 466] 415| 3.90| 3.55 | 530 
5_.|111.82 |103.74 |114.09 i110 43 |101 76 | 90.75 | 98 45 |103.38 |109.44 5.-| 3.79] 326] 455] 3.90] 4.57| 409] 3.81 | 349] 524 

Feb 26-_/112.18 {103.93 |114 72 |110.83 |102 12 | 90 59 | 98.62 |103.93 |109.84 || Feb. 26--| 3.78 | 3.23 | 3.42] 3.88 | 4.58 | 4.08 | 3.78 | 447] 5.18 
19__}112 12 |104 11 [114 30 [110.83 |192.48 | 9105 | 98.97 |104.11 |109.44 19--| 3.77] 325| 342] 3.86] 4.55 | 4.06] 3.77| 3.49] 5138 
11__|112.20 [104.48 |114 93 |11103 |102 84 | 91.51 | 99.66 |104.30 |110.04 1l.-| 3.75 | 322] 3.41| 384] 452] 402] 3.76| 346| 518 
5.-|112.34 |105.04 |115 78 |111.84 |103.38 | 91 66 |100.00 |105.04 |110.63 5..| 3.72 | 3.18 | 3.37| 3.81 | 4.51 | 400] 3.72] 3.43 |. 5.19 

Jap. 29._/112.21 |105.41 |116 64 [112.25 |103.56 | 91.51 |100.00 |105.04 |111.43 || Jan. 29-_| 3.70 | 3.14| 3.35 | 3.80 | 4.52 | 400 | 3.72 | 3.39) 5.34 
22__|112.39 |106.17 |117 72 {113.27 |104 30 | 92 38 |101 23 |105.79 [112.05 22_.| 3.66 | 3.09| 3.30| 376] 447] 3.93 | 3.68] 3.36 | 5.39 
15__/112 53 |106 36 |118 16 [113.48 |104 48 | 92 28 |101 23 |106 17 |112.25 15.-| 3.65] 3.07| 3.29| 3.75 | 4.47] 3.93 | 3.66] 3.35} 65.41 
8_.|112 71 |106 36 |117 94 |113.89 |104.48 | 91.97 |101 23 |106.17 |112 25 8__| 3.65 | 3.08| 3.27| 3.75| 449] 393 | 3.66! 3.35] 5.43 

High 1937} 112.78 | 106.54 |118 16 |113.89 |104.87 | 92.43 |101.41 |106.17 |112.45 || Low 1937/ 3.64 | 3.07 | 3.27 | 3.74 | 4.46 | 3.92 | 3.66 | 3.34 | 5.08 

Low 1937 107.01 | 93.37 |109.64 |105.98 | 93.21 | 69.27 | 79.57 | 96.28 |104.30 High 1937 4.40 | 3.48 | 3.67] 4.41 | 6.29 | 5.38 | 4.22 | 3.76 | 5.78 

r a0 1 Yr. Aga 

Deo.20'36 112.68 |106.17 |117.72 |113.89 |104.11 | 91.81 |100.88 |105.98 |112.05 Dee.10'36 3.66 | 3.09| 3.27] 3.77] 4.50| 3.95] 3.67| 3.36] 5.65 

7T3.Ago 7T8.Ago 

Dec.10'35|107.58 | 96.78 1110.43 |106.17 | 94.01 | 80.58 | 88.36 | 97.78 1105.22 || Dec.10'35| 4.19 | 3.44) 3.66 | 4.36! 5.30| 4.73 | 4.13 | 3.71 | 6.34 














* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market 
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Indications of Business Activity 














THEXSTATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Dec. 10, 19387. 

The slowing down of business activity so far remains 
unchecked. Although car loadings and electric output 
showed considerable gains over last week’s activity, their 
advance was not substantial enough to offset further de- 
clines for steel production, automotive activity and petro- 
leum, according to the “Journal of Commerce.’ The busi- 
ness index of this authority showed a decline to 74.3 last 
week and compares with a revised figure of 77.8 for the 
previous week and 100.3 for a year ago. Although steel 
production has declined for the twelfth consecutive week 
from 80% of the industry’s capacity on Sept. 13 to 27.5% 
this week, “there are increasing signs of a turn in the situa- 
tion which may not be fully apparent until the December 
inventory period is past,” according to the current review 
by “Iron Age,” which points out that the usually sensitive 
scrap market is beginning to feel this change even without 
the stimulus of steel mill buying. It is stated that railroad 
orders are conspicuous in an otherwise quiet market. Or- 
ders for about 100,000 tons of rails have been placed within 
the week. The Atchison has expended $4,800,000 for 43 





stainless steel cars and seven diesel locomotives, and the 
Western Pacific has ordered 400 freight cars. According 
to Donald D. Conn, Executive Vice-President of Transporta- 
tion Association of America, a rate increase for the rail- 
roads is a most vital need. He states that need for ade- 
quate revenues for all forms of transportation to enable 
this industry to reenter the buying market and again 
assume leadership as the country’s largest purchaser ranks 
with Federal budget balancing and tax law revision as 
vital steps for restoration of economic stability in this coun- 
try. November factory sales of American automobile manu- 
facturers aggregated 363,538 units, according to preliminary 
estimate of the Automobile Manufacturers Association. On 
the basis of this estimate operations represented an in- 
crease of 8% over October sales, but ran 10% behind Novem- 
ber, 1936, results. Factory sales for the first 11 months are 
estimated at 4,656,530 cars and trucks, or 14% increase 
over the 4,097,316 units sold in the like month last year. 
Production of electricity in the United States totaled 
2,152,643,000 kilowatt hours in the week ended Dec. 4, a 
loss of 4.1% compared with the corresponding week of 
last year, the Edison Electric Institute reports. Secretary 
of Commerce Daniel C. Roper disclosed that the Bureau 
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of Foreign and Domestic Commerce estimates the 1937 ex- 
cess of merchandise exports over imports at $100,000,000 or 
more than three times the $33,000,000 favorable balance in 
1936. An increase in exports of agricultural products was 
responsible for the improvement, he said. The Bureau of 
Agricultural Economics estimates the cash income of Amer- 
ican farmers during the first 10 months of 1937 was approxi- 
mately $751,000,000 above income for the same period last 
year. It is estimated the total income, including govern- 
ment payments, at $7,087,000,000 this year compared with 
$6,336,000,000 last year. Car loadings of revenue freight 
in the week ended last Saturday totaled 623,337 cars, an 
increase of 11.6% over the previous week, which included 
the Thanksgiving Day holiday, the Association of American 
Railroads announced today. Compared with the same 1936 
period, the latest total revealed a decline of 16.4%, while a 
contrast with the corresponding week of 1930 showed a de- 
cline of 20.8%. Encouraging developments in trade and 
industry during the week were reported today by Dun & 
3radstreet, Inc. In the retail division this authority states 
that the gain over the previous week ranged from 3% to 6%, 
and over the like week of 1936 from 4% to 15%. The out- 
standing features of the week’s weather were the abnor- 
mally low temperatures, with freezing covering all sections 
of the South, excepting parts of Florida and Texas, and the 
heavy snowfall in the northern part of New York State. 
In Florida, at the close of the week, freezing weather ex- 
tended as far south as the Lake Okeechobee district. The 
government states it is too early to determine the extent 
of the damage from this latest freeze, but it is probably 
heavy in the case of tender vegetation in parts of Florida 
at least. Citrus fruits apparently escaped with little or no 
harm. Near-zero weather tightened the grip of a three-day 
storm on up-State New York last night as the death toll 
reached eight and new snow squalls struck many areas. 
Scores isolated in drifts for 24 hours were rescued on roads 
near Buffalo. A 40-mile wind swept Buffalo, almost nulli- 
fying efforts of snow-plows to free hundreds of cars caught 
in six- and seven-foot snowdrifts. Earlier in the day the 
gals attained a force of 52 miles an hour. Many of Buf- 
falo’s large factories were closed because workers were un- 
able to reach them. Deaths from coasting accidents and 
cold mounted to eight in Pennsylvania yesterday as another 
frigid wave swept in from the Northwest. Snowstorms 
whirled across the central and western sections of the State 
and the mercury plunged to zero in the mountains. In the 
New York City area the weather has been generally cold 
and clear. Today it was fair and cold here, with tempera- 
tures ranging from 22 to 82 degrees. The forecast was 
for partly cloudy and moderately cold tonight and Saturday. 
Overnight at Boston it was 22 to 36 degrees; Baltimore, 24 
to 386: Pittsburgh, 10 to 20; Portland, Me., 16 to 34; Chicago, 
8 to 16; Cincinnati, 12 to 24; Cleveland, 14 to 18: Detroit, 
12 to 14; Charlestown, 34 to 52; Milwaukee, 8 to 16; Savan- 
nah, 30 to 54; Dallas, 26 to 28; Kansas City, 6 to 22: Spring- 
field, Mo., 8 to 20; Oklahoma City, 20 to 22; Salt Lake City, 
40 to 54: Seattle, 40 to 46; Montreal, 16 to 24, and Winni- 
peg, 2 below to 4 above. 
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“Annalist”’P Weekly Index of Wholesale Commodity 
Prices Declined 0.9 Point During Week Ended 
rae ree First Week in Novem- 

r, 


Reporting that “last week’s rally in livestock prices was 
short-lived and the severe losses sustained during the past 
week more than offset gains in many industrial commodities,” 
the “‘Annalist’”’ announced on Dec. 9 that its Weekly Index 
of Wholesale Commodity Prices dropped almost a full point 
to 85.9 for Dec. 7, as contrasted with 86.8 in the preceding 
week and 88.0 a year ago. The latest figure is the lowest 
since the first week in Novemberfof last year.{§ The ‘‘Annal- 
ist’”’ added: 

On Dec. 7 good and choice steers were selling at an average price of $21.06 
@ hundredweight, as compared with $13.28 in the preceding week; hogs 
were $8.20 a hundredweight, as compared with $8.43, while lambs were 
$8.79, as against $9.34. Fowl prices moved higher, but gains did not 
erase losses of the preceding week. Under the leadership of wheat, all 
grain prices advanced. Most dairy products were lower and sharp losses 
were sustained by citrus fruits. bare ; 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 
































(1923—=100) 
Dec. 7, 1937 |Nov. 30, 1937) Dec. 8, 1936 

Pc ncavascacacacaneasa 84.5 86.8 95.3 
a eee 79.6 81.3 82.3 
Textile products... -..............-- *61.5 761.5 79.8 
oo eetemeamrnc et | nd | Be 
Building materials..._....---...--- 68.9 69.7 67.1 
a re 89.1 89.1 86.5 
Miscellaneous... ...-..........--.. 75.1 75.2 71.1 
All commodities. .............--- 85.9 86.8 88.0 

Spreliminary. t+ Revised 
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Revenue Freight Car Loadings Gain 64,710 Cars in 
Week Ended Dec. 4 

Loadings of revenue freight for the week ending Dec. 4, 

1937, totaled{ 623,337 cars. This is a gain of 64,710 cars, 

or 11.6% above the preceding week; a decrease of 121,958 


Financial Chronicle 








Dec. 11, 1937 


cars, or 16.4%, from the total for the like week of 1936, and 
a decrease of 2.4% from the total loadings for the corre- 
sponding week of 1935. For the week ended Nov. 27, 1937, 
loadings were 19.9% below those for the like weeks of 1936, 
and 2.3% under those for the corresponding week of 1935. 
Loadings for the week ended Nov. 20, 1937, showed a loss 
of 18% when compared with 1936 and a drop of 0.1% when 
comparison is made with the same week of 1935. 

The first 18 major railroads to report for the week ended 
Dec. 4, 1937 loaded a total of 292,638 cars of revenue freight 
on their own lines, compared with 260,523 cars in the pre- 
ceding week and 355,281 cars in the seven days ended Dec. 5, 
1936. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 






































Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 

Dec. 41 Nov. 27, Dec. 5 | Dec. 4 |Nov. 27) Dec. 5 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry-| 22,670) 20,353) 22,543) 5,243) 5,276) 6,143 
Baltimore & Ohio RR-.-.--.-.-.---- 25,237| 22,959] 34,088] 12,797} 12,993] 16,547 
Chesapeake & Ohio Ry--------- 18,901] 17,638] 25,988] 7,227| 7,737| 9,573 
Chicago Burlington & Quincy RR.| 16,052] 14,345) 17,850) 7,169) 7,157] 8,726 
Chicago Milw. St. Paul & Pac. Ry| 18,649] 15,958] 21,160 7,275| 6,945) 8,563 
Chicago & North Western Ry---| 14,106] 12,124] 16,745] 9,559) 9,591) 11,310 
ON a ea 3,519} 3,060) 3,263 1,399 1,463 1,499 
International Great Northern RR| 1,884) 1,527] 2,206) 2,382] 2,043) 2,001 
Missouri-Kansas-Texas RR----- 4,814] 3,837] 4,839) 2,511] 2,439] 3,043 
Missouri Pacific RR...-..----- 15,532] 13,380] 17,237] 8,308) 8,055] 9,373 
New York Central Lines -------- 35,470| 30,478] 43,159] 35,011] 32,573) 46,147 
N. Y. Chicago & St. Louis Ry_--| 4,234) 3,594) 5,259] 8,386) 8,119] 11,459 
Norfolk & Western Ry-_-------- 16,979] 15,856] 24,169} 3,762) 3,466) 4,959 
POREITIVEIEA TEED. ncn nccccccece 51,477| 47,897| 67,364] 33,321] 29,891) 44,590 
Pere Marquette Ry .._----.---.-- 5,433] 4,720) 6,878] 4,652) 4,525) 6,525 
Pittsburgh & Lake Erie RR----- 3,664) 3,822} 7,118} 4,182} 3,819; 6,260 
Southern Pacific Lines_._..._-_-- 28,561) 24,351] 29,246) x7,753| x7,992] x9,277 
CE hacndiceawaousenes 5,456] 4,624) 6,115) 7,703) 7,146] 9,752 
sai ida se a ok achat eee 292,638! 260,523] 355,2811168,6401161,2301215,657 








x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Dec, 4, 1937 Nov. 27, 1937 Dec. 5, 1936 
Chicago Rock Island & Pacific Ry. 23,584 21,218 25,875 
Illinois Central System -.-......-- 32,426 28,978 36,094 
St. Louis-San Francisco Ry - - - .-- 13,569 12,093 15,386 
, SR eee ee 69,579 62,289 77,355 





The Association of American Railroads, in reviewing the 
week ended Nov. 27 reported as follows: 


Loading of revenue freight for the week ended Nov. 27 totaled 558.627 
cars. This was a decrease of 121.673 cars, or 17.9% below the correspond- 
ing week in 1936 and a decrease of 142,423 cars, or 20.3% below the same 
week in 1930. All three years include Thanksgiving holiday. 

Loading of revenue freight for the week of Nov. 27 was a decrease of 
88,624 cars, or 13.7% below the preceding week. 

Miscellaneous freight loading totaled 216,409 cars, a decrease of 41,408 
cars below the preceding week, and a decrease of 62,494 cars below the 
corresponding week in 1936. 

Loading of merchandise less than carload lot freight totaled 134,622 cars, 
a decrease of 25,224 cars below the preceding week, and a decrease of 11,142 
cars below the corresponding week in 1936. 

Coal loading amounted to 121,005 cars, a decrease of 6,889 cars below 
the preceding week, and a decrease of 30,540 cars below the corresponding 
week in 1936. 

Grain and grain products loading totaled 32,917 cars, a decrease of 6,682 
cars below the preceding week, but an increase of 1,933 cars above the 
corresponding week in 1936. In the Western districts alone, grain and 
grain products loading for the week of Nov. 27, totaled 20,499 cars, a 
decrease of 3.634 cars below the preceding week. but an increase of 1,793 
cars above the corresponding week in 1936. 

Live stock loading amounted to 12,362 cars, a decrease of 4,280 cars be- 
low the preceding week, and a decrease of 3,583 cars below the correspond- 
ing week in 1936. In the Western districts alone, loading of live stock for 
the week of Nov. 27 totaled 9,575 cars, a decrease of 3,639 cars below the 
preceding week and a decrease of 2,838 cars below the corresponding week 
in 1936. 

Forest products loading totaled 25,117 cars, a decrease of 1,688 cars 
below the preceding week, and a decrease of 7,464 cars below the corre- 
sponding week in 1936. 

Ore loading amounted to 9,358 cars, a decrease of 2,688 care below the 
preceding week, and a decrease of 4,011 cars below the corresponding week 
in 1936. 

Coke loading amounted to 6,837 cars, an increase of 235 cars above the 
preceding week, but a decrease of 4,372 cars below the corresponding week 
in 1936. 

All districts reported decreases compared with the corresponding weeks 
in 1936 and 1930. 

Loading of revenue freight in 1937 compared with 1936 and 1930 follows: 




















1937 1936 1930 

Five weeks in January _.-.-------- 3,316,886 2,974,553 4,246,552 
Four weeks in February - - - --- ---- 2,778,255 2,512,137 3,506,899 
Four weeks in March....-..-..---- 3,003,498 2,415,147 3,515,733 
Four weeks in April_.....-------- 2,955,241 2,543,651 3,618,960 
Five weeks in May__..------ —- 3,897,704 3,351,564 4,593,449 
Four weeks in June___.---------- 2,976,522 2,786,742 3,718,983 
Five weeks in July.......-.---.-- 3,812,088 3,572,849 4,475,391 
Four weeks in August __-_-------- 3,115,708 2,954,522 3,752,048 
Four weeks in September - - - -- ---- 3,182,943 3,062,378 3,725,686 
Five weeks in October. ..-.-.------ 4,017,319 4,097,448 4,751,349 
Wes @6 ree, . BW nncananss ian 732,145 759,615 881,517 
,. 2 & i RS eS ee 689,614 784,980 829,023 
Lo. Lf eS ee 647,251 789,772 779,752 
WE EE SNOT, Be nunca decsacwases 558,627 680,300 701,050 

Sep 35,683,801 33,285,658 43,096,392 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Nov. 27. 
During this period 18 roads out of a total of 138 roads showed 
increases when compared with the same week last year. 
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Total Revenues Total Loads Received 
Freight Loaded Srom Connections 
1937 1936 1935 1937 1936 








Ratlreads 























Total Revenue Total Loads Received 
Freight Loaded from Connections 
1937 1936 1935 1937 1936 





Eastern District— 
Bi it eC kediimesced 
Bangor & Aroostook 
Boston & Maine... .....--- 
Chicago Indianapolis & Louisv- 
Central Indiana 


Delaware Lackawanna & West. 
Detroit & Mackinac. ._...---.- 
Detroit Toledo «& Lronton 
Detroit & Toledo Shore Line- - 
Grand Trunk Western 
Lehigh & Hudson River 
Lehigh & New England------- 
Lehigh Valley 
Maine Central 
Monongahela 
| SS eee as iaaere 
New York Central Lines - - - --- 
N. Y. H. H. & Hartford 
New York Ontario & Western. 
N. Y. Chicago & St. Louis_-.-- 
Pittsburgh & Lake Erie_-_-_---- 
Pere Marquette 
Pittsburgh & Shawmut ------- 
Pittsburgh Shawmut & North-_- 
Pittsburgh & West Virginia---- 
eee eee 
FA aria et 
Wheeling & Lake Erie 


Allegheny District— 

Akron Canton & Youngstown-- 
Baltimore & Ohio 
Bessemer & Lake Erie 
Buffalo Creek & Gauley 
Cambria & Indiana 
Central RR. of New Jersey ---- 
Cornwall 
Cumberland & Pennsylvania- -- 
Ligonier Valley 
Long Island 
Penn-Reading Seashore Lines -- 
Pennsylvania System 


Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 











544 505 583 896 1,247 
1,387 1,998 1,236 215 234 
6,615 7,543 6,989 8,417 | 10,778 
1,426 1.741 1,313 1,716 2,472 

27 39 17 50 92 
1,231 1,335 976 1,662 1,882 
4.140 5,332 4,460 6.671 7,802 
8,515 8,385 8,212 5,521 6,471 

235 465 225 102 129 
1,809 2,388 2,373 1,124 1,327 

roe i "697 4 

2: ‘ 6,510 "¢ 

155 138 116 1/599 1,835 
1,350 1,466 1,329 847 1,468 
7,997 9,028 6,982 6,694 7,545 
2,246 2,927 2,457 2.212 2,677 
3.374 4.470 3,398 203 266 
1/137 2.398 1,849, 15 40 

30,478 | 38,405 | 34,109 | 32,573 | 42,254 
7,589 9,705 9,341 9.679 | 12,230 
1,184 1,838 1,627 1.433 1/678 
31594 4.592 4,076 8:119 | 10,367 
3°780 7,147 5,367 3.861 5,883 
4.720 6,068 5,453 4,525 6,082 

456 475 259 26 17 

331 412 314 186 233 

887 1,244 983 1,058 1,317 

471 587 508 784 990 
4,624 5,415 4,723 7,146 8,750 
2,905 3,612 3,123 2,442 3,247 

116,7 146,042 | 127,703 167,349 





96 














Pocahontas District— 
Chesapeake & Ohio 
Norfolk & Western 


Virginian 











341 522 521 633 803 
22,959 | 31,371 | 24,633 | 12,993 | 16,408 
1,316 3,251 2,251 1,153 2,486 
341 388 292 5 8 
1,058 1,414 1,266 15 12 
4923 5,894 5,448 9,522 | 11,394 
383 464 626 29 70 
214 267 332 31 31 
144 205 164 14 22 
704 569 675 2,333 2,730 
844 1,109 791 1/170 1,498 
47,897 | 61,625 | 52,237 | 29,891 | 43,588 
11,285 | 13,278 | 11,248 | 13,260 | 17,494 
6.804 14,721 8,861 1,249 3,244 
41 84 76 1 pie 
2,773 3,355 2,766 4,532 6,586 
102,027 | 138,517 | 112,147 | 76,831 | 106,374 
17,638 | 24,887 | 19,103 7,737 | 10,001 
15,856 | 22,810] 17,157 3,466 4,869 
920 795 727 1,398 1,289 
4,096 4,354 2,945 1,032 774 
38,510 | 52,846 | 39,932 | 13,633 | 16,933 





























Southern District—(Concl.) 
Norfolk Southern........-..-- 
Piedmont Northern: _....... - 
Richmond Fred. & Potomac. -- 
Seaboard Air Line 
Southern System._..........- 
Tennessee Central 


Northwestern District— 


Belt Ry. of Chicago. .......-- 
Chicago & North Western 
Chicago Great Western. ------ 
Chicago Milw. St. P. & Pacific 
Chicago St. P. Minn. & Omaha 
Duluth Missabe & I. R...-.--- 
Duluth South Shore & Atlantic_ 
Elgin Joliet & Eastern. .....-- 
Ft. Dodge Des Moines & South- 
oe, ee 
Green Bay & Western. _...-.-- 
Lake Superior & Ishpeming ---- 
Minneapolis & St. Louis. -.-.-- 


Spokane International _-.__..-_- 
Spokane Portland & Seattle-_-_.- 


928 
309 
298 

7,857 

16,180 
376 
125 








1,041 942 1,097 1,203 
392 380 848 1,144 

340 279 3,426 4,050 
8,157 6,364 3,873 4.383 
19363 | 16,887 | 11.912 | 15,229 
453 322 631 709 

188 142 567 854 
102,346 3,791 | 55,044 | 66,759 















Central Western District— 


518 723 675 2,109 2,355 
12,124 | 14,815] 12,116 9.591 | 11,311 
2,029 27132 1,764 2,569 3,534 
15.958 | 18,227] 15,986 6,945 8,534 
3,565 3,522 3,387 2/843 3,108 
521 1/026 535 152 160 
455 518 377 347 330 
4,300 7,129 5,306 4,389 7,820 
331 306 249 160 150 
9,829 | 11,419 9,433 2,242 3,138 
503 515 494 402 588 
428 342 718 57 65 
1,436 1,555 1,427 1,509 1,661 
4,244 4,560 4,127 1,760 2,599 
9,003 9,387 8,471 2,907 3,576 
133 168 96 268 347 
874 1,680 1,792 1,085 1,421 
66,251 | 78,024 | 66,953 | 39,335 | 50,697 















Fort Smith & Western 





Atch. Top. & Santa Fe System_| 20,353 | 20,850 | 17,110 5,276 6,218 
SET a SaaS 2,567 2,841 2,556 1,994 2,474 
Bingham & Garfield... .--. 414 389 329 100 9 
Chicago Burlington & Quincy.-| 14,345 15,665 13,670 7,157 8,998 
Chicago & Illinois Midland -- -- 1,594 2,087 1,140 883 1,058 
Chicago Rock Island & Pacific. 10,813 11,482 9,597 7,046 8,451 
Chicago & Eastern Illinois----- 2,553 3,111 2,807 2,072 2,700 
Colorado & Southern. __....-- 1,304 1,427 1,563 1,123 1,321 
Denver & Rio Grande Western. 3,406 3,554 4,007 2,605 2,704 
Denver & Salt Lake......-..-- 795 806 79 16 33 
Fort Worth & Denver City-.-- 1,414 1,146 1,214 992 1,135 
Illinois Terminal. -..........-- 1,634 1,927 1,849 1,386 1,478 
Nevada Northern... ........- 1,237 1,456 1,755 131 81 
North Western Pacific. ......- 436 828 951 281 357 
Peoria & Pekin Union..--.-.-. 46 89 91 amie 84 
Southern Pacific (Pacific).....| 17,549 19,650 14,930 5,011 5,533 
Toledo Peoria & Western_....- 287 31 360 1,055 1,179 
Union Pacific System _..-..--- 15,505 14,782 12,925 8,560 10,263 
3 Se eee Rae re 463 504 729 15 7 
Western Pacific ........cscesecs 1,482 1,459 1,306 1,870 1,956 
a x0 tds ina Bande ae 98,197 | 104,365 89,686 47,573 56,126 
Southwestern District— 
Alton & Southern........-.-... 177 171 137 4,698 4,932 
Burlington-Rock Island. -- 116 125 124 532 295 


























Southern District— International-Great Northern-. 1,527 2,110 2,053 2,043 1,913 
Alabama Tennessee & Northern 236 284 182 155 133 Kansas Oklahoma & Gulf--- -- 158 182 158 1,006 1,136 
Atl. & W. P.—W. RR. of Ala-- 580 787 657 1,135 1,433 Kansas City Southern. -----.-- 1,998 2,026 1,546 1,866 2,246 
Atlanta Birmingham & Coast-- 528 699 571 743 804 || Louisiana & Arkansas -__-_...- 1,528 1,527 1,342 1,163 1,018 
Atlantic Coast Line__.-.-.---- 8,159 8,544 7,514 3,827 4,626 Louisiana Arkansas & Texas - -_- 166 206 129 429 466 
Central of Georgia.-_....-.----- 2,941 3,978 3,635 2,208 2,742 Litchfield & Madison_......-- 275 325 334 770 909 
Charleston & Western Carolina 290 424 307 913 1,144 || Midland Valley_.......--.--- 750 743 673 185 340 
| ES RI 937 1,300 1,079 1,559 2,064 Missouri & Arkansas._._.__.-- 158 184 96 230 323 
Columbus & Greenville __--.-.-- 346 420 323 276 298 Missouri-Kansas-Texas Lines - - 3,837 4,353 4,407 2,439 3,197 
Durham & Southern__-.._-.-. 181 145 110 243 194 || Missouri Pacific___.......---- 13,380 | 15,618 | 13,282 8,055 9,344 
Florida East Coast .....-..--- 795 932 720 809 776 || Natchez & Southern____....-- 35 64 40 17 15 
Gainsville Midland --.......-- 35 37 42 59 103 |} Quanah Acme & Pacific. ....-- 179 118 115 98 119 
eet ecctcnecersna 702 1,038 747 1,219 1,537 || St. Louis-San Francisco _------ 6,889 8,274 7,647 3,770 4,695 
Georgia & Florida_-__--.------ 300 452 314 480 444 St. Louis Southwestern. ....-- 2,611 2,666 2,354 2,062 2,151 
Gulf Mobile & Northern... -.-- 1, 1,670 1,689 974 1,032 Texas & New Orleans. ..-.-.-- 6,802 7,727 6,993 2,981 3,266 
Illinois Central System -----.-- 19,912 | 22,798 | 18,617 9,598 | 11,721 Texas & Pacific_.....-------- 5,177 5,435 4,912 3,509 4,154 
Louisville & Nashville... -_..-- 17,751 23,648 17,738 4,292 5,074 Terminal RR, Assn. of St. Louis 1,934 2,648 2,155 14,589 18,014 
Macon Dublin & Savannah---- 155 191 152 30 376 Wichita Falls & Southern. --.-.- 224 237 261 60 78 
Mississippi Central -..-...-.-- 134 237 116 323 335 Wetherford M. W. & N. W..-- 17 31 24 37 36 
Meets & Ob. ............-- 1,959 1,944 1,506 1,655 1,875 
Nashville Chattanooga & St. L- 2,098 2,884 2,456 1,915 2,476 Ss ae 51,194 58,160 51 ,666 52,206 60,344 





Note—Previous year’s figures revised. 


* Previous figures. 








Moody’s Commodity Index Declines Slightly 


Moody’s Index of Staple Commodity Prices declined 
slightly this week, closing at 148.5 on Friday, as compared 


with 148.9 a week ago. 


Prices of hides, wheat, corn, cotton, wool and coffee ad- 
vanced, while silk, cocoa, rubber, hogs, copper and sugar 
delined. There were no net changes for silver, lead and 


steel scrap. 


The movement of the index during the week, with com- 


parisons, is as follows: 





ee ee .--148.9| Two weeks ago. Nov. 26.....- 145.4 
Be Me re a 149.2| Month ago, Nov. 10-________- 152.3 
i I 149.3| Year ago, Dec. 10_.__----__- "196.9 
a A - 148.61] 1935 Dec. 28.__-.-_--208.7 
Tite, Bee. Goonssas=-- 1488 | sone Migh—age pea 38 
urs., >  Meeconeoeeices __ " P=  Deoadcceecces ° 
Fri., iy A ivsidiunninessecnacanabaen 148.5 Low —Nov. 24. ..-......144.6 


Decline in Index of Department Store Sales of Board 
of Governors of Federal Reserve System from 


October to November 


Under date of Dee. 8 the Board of Governors of the 
Federal Reserve System states that ‘“‘department store sales 
showed little change from October to November, although 


the 
to 91%. 
months of this year.” 


a ~— increase is usual at this season, 
oard’s seasonally adjusted index declined from 93% 
The 93% level had 


and for November, 1936 follows. 





and consequently 


P ongege during most of the 
The index for the past three months 


INDEX OF DEPARTMENT STORE SALES (1923-1925 AVERAGE=100) 





Nov., 1987 | Oct., 1937 |sepe., 1937| Nov., 1936 





Adjusted for seasonal variation... 
Without seasonal adjustment. .-- 


91 
102 





| 93 
103 


| 383 
100 


94 
105 





Total monthly sales in November were, according to the 


Board, 
month h 


1% larger than in November, 1936; however, the 
ad one more business day this year than last, so 


that on a daily average basis the comparison with November, 


1936 shows a 3% decline. 


Sales in the first 11 months of 


1937 were 7 % larger than in the corresponding period of 1936. 
— —"REPORTIBY FEDERALJRESERVE DISTRICTS 



































Percentage Change Number Number 
Federal Reserve Districts from a Year Ago ales of 

* November 11 Months | Reporting | Included 
DOSER. .ccocccoeccesosesees onan +3 54 32 
New va. ous +5 54 29 
hnecenanoeseuand +5 +5 32 14 
Cleveland... —3 +13 30 10 
Richmond one +4 53 26 
PS EERE +6 +8 24 18 
CRIREED.. coccccesccscocecete —l +10 69 32 
8t. Louts.. —2 +8 34 17 
Minneapolis. .........-...-- +1 +4 40 21 
Kansas eocesecesseesoue +3 +§ 3 | 

SEE. cwesesacccccscssesco + 

San on ceccasoneses +4 +6 97 36 
OF Tc atusienomeiniindanl +1 +7 631 262 








* November figures preliminary; in most cities the month had one more business 


day this year than last year. 
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Wholesale Commodity Prices Unchanged During Week 
Ended Dec. 4 According to United States Depart- 


ment of Labor 

The index of wholesale commodity prices of the Bureau 
of Labor Statistics, United States Department of Labor, 
for the week ended Dec. 4 remained unchanged from the 
preceding week, according to an announcement made Dec. 9 
by Commissioner Lubin. ‘The index,” Mr. Lubin said, 
‘now stands at 82.0% of the 1926 average.” He added: 

The accumulated decrease of 6.3% during the preceding nine weeks placed 
the current index 2.1% below the corresponding week of last month and 
1.2% below the level of a year ago. It is 7.1% lower than the high point 
reached during the week ended April 3, when the index was 88.3. 

Of the 10 major commodity groups included in the composite index, 
three—farm products, metals and metal products, and miscellaneous com- 
Five groups—foods, building materials, hides and 
leather products, textile products, and chemicals and drugs—showed 
lower levels than the week before. Fuel and lighting materials and house- 
furnishing goods remained unchanged. 

Raw material prices registered the first advance in over two months and 
increased 0.4% during the week. The present index—75.7—is 3.7% 
below the first week in November and 9.9% lower than the corresponding 
week of last year. Semi-manufactured commodity prices continued the 
decline which has continued since the third week in August and dropped 
0.6%. The decrease for the three and one-half months has been 9.5%. 
The index—78.4—is 3.3% below that of a month ago and 3.2% below the 
level for the week ended Dec. 5, 1936. Finished product prices decreased 
0.2% during the week and are 1.3% lower than 4 weeks ago and 3.2% 
above a year ago. 

Non-agricultural commodity prices declined 0.2%, according to the 
index for ‘‘all commodities other than farm products.’’ The index for the 
group is 1.5% below the level for the corresponding week of last month and 
1.9% above that for last year. Industrial commodity prices, as measured 
by the index for ‘‘all commodities other than farm products and foods,” 
remained unchanged from the level of last week. Compared with the index 
for a month ago, industrial commodity prices are 0.5% lower and compared 
with a year ago they are 2.7% higher. 


In noting the remarks of Commissioner Lubin, an an- 


nouncement by the Department of Labor also said: 

Following the sharp decline of the two preceding weeks, market prices of 
farm products turned upward and advanced 0.7%. The increase was 
largely accounted for by higher prices for grains and livestock and poultry. 
Other farm products including eggs, apples, potatoes, and wool decreased 
1.0%. Quotations were higher for barley, oats, wheat, calves, good to 
choice steers, hogs, sheep, alfalfa hay, peanuts, clover and timothy seeds, 
and sweet potatoes. Lower prices were reported for corn, rye, cows, fair 
to good steers, live poultry (New York market), and other farm products. 
The current index—73 .9—is 4.9% below the level of a month ago and 14.8% 
below that of a year ago. 

The index for the metals and metal products group advanced 0.2% 
Agricultural implement prices rose 1.8%. Average prices for nonferrous 
metals declined fractionally and plumbing and heating items remained un- 
changed from the preceding week. Prices for agricultural implements, 
pig tin, and motor trucks also advanced. Average prices for pig zinc de- 
clined sharply. 

Quotations for crude rubber advanced 6.4%. Cattle feed prices de- 
clined 2.7%. Average prices for automobile tires and tubes, paper and pulp, 
and other miscellaneous commodities showed no change during the week. 

Wholesale food prices declined 1.0% as a result of decreases of 1.7% 
in fruits and vegetables, 1.1% in meats, 2.0% in other foods, and a smaller 
decrease for cereal products. Dairy products advanced slightly. Average 
prices were lower for cheese (New York market), rye and wheat flour, 
hominy grits, corn meal, lemons, oranges, fresh beef (New York market), 
bacon, cured pork, cocoa beans, coffee, copra, eggs, glucose, lard, raw 
sugar, edible tallow, and coconut and peanut oils. Higher prices were 
reported for butter, sweet potatoes, fresh pork, mutton ,v eal, dressed 
poultry (Chicago market), and cottonseed oil. The current food index— 
80.7—is 4.3% below the corresponding week of last month and 4.8% 
below a year ago. 

Average prices for building materials declined 0.7% during the week. 
Important building materials items showing price declines were cedar, 
Douglas fir, yellow pine flooring, and spruce lumbers, red cedar shingles, 
rosin, door and window frames, sewer pipe, and prepared roofing. Minor 
advances were reported for yellow pine lath and Ponderosa pine lumber. 
The brick and tile and cement subgroups remained unchanged at last week’s 
level. 

Continued declining prices for hides and skins largely accounted for the 
0.4% decrease in the hides and leather products group. Average prices for 
shoes and leather were slightly lower and other leather products including 
luggage, gloves, and harness showed no change. 

The index for the textile products group declined 0.3% because of lower 
prices for cotton textiles, raw silk, silk yarn, burlap, manila hemp, and 
jute. All sub-groups with the exception of knit goods shared in the decline 
for the textile products group. 

The chemicals and drugs group decreased 0.3%. Average prices for 
chemicals were down 0.5% and drugs and pharmaceuticals advanced frac- 
tionally. Fertilizer materials and mixed fertilizers remained at levels for 
the preceding week. The indexes for the fuel and lighting materials and 
housefurnishing goods groups were stationary. No change was reported 
for any of the sub-groups of these two groups. 

During the preceding week ended Nov. 27 the index of the 
Bureau of Labor Statistics had dropped 1.1%, due to weak- 
ness in wholesale prices of farm products, foods, and hides 
and leather products. An announcement by the Depart- 
ment of Labor bearing on prices during the week ended Nov. 
27, issued Dec. 2, had the following to say: 

The farm products group registered the largest decline—3.3%. Live- 
stock and poultry dropped 5.3% and grains decreased 2.3%. Quotations 
were lower for barley, corn, oats, rye, wheat, calves, cows, steers, hogs, 
lambs, wethers, live poultry at Chicago, eggs, lemons, oranges, and wool. 
Higher prices were reported for cotton, fresh apples in the New York, 
market, alfalfa hay, peanuts, flaxseed, and white potatoes. The current 
farm products index—73.4—is the lowest in the past three years. It is 
5.7% below the level of a month ago and 14.2% below a year ago. 

Wholesale food prices declined 2.0% during the week largely because 
of decreases of 6.1% in fruits and vegetables, 3.5% in meats, and 0.6% 


modities—ad vanced. 
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in cereal products. Lower prices were reported for cheese at New York, 
wheat flour, dried peaches, raisins, fresh fruits, fresh beef, cured and fresh 
pork, veal, cocoa beans, copra, lard, oleo oil, pepper, edible tallow, and 
vegetable oils. Dairy products advanced 0.2%. Quotations were higher 
for butter, rye flour. hominy grits, dried apricots, lamb, mutton, dressed 
poultry, and raw sugar. This week’s food index—83.2—is 2.7%[jbelow 
the corresponding week of last month and 3.4% below the corresponding 
week of last year. 

Continued declines in prices of hides, skins, and leather togetherf{ with 
lower prices for luggage caused the hides and leather products group index 
to drop 1.6% to the lowest point reached this year. Average wholesale 
prices of shoes were steady. 

The textile products group index dropped 0.7% as a result of falling 
prices for cotton goods, silk hosiery, raw silk, silk yarns, woolen yarns, 
burlap, manila hemp. and raw jute. The clothing subgroup remained un- 
changed although a decrease was reported in prices of work trousers. a 

Falling prices for scrap steel and nonferrous metals including antimony, 
electrolytic copper, quicksilver, solder, pig tin, pig zinc, and copper and brass 
manufacturers caused the metals and metal products group index to decline 
0.5%. No changes were reported in prices of agricultural implements, 
motor vehicles, and plumbing and heating fixtures. 

Wholesale prices of cattle feed dropped 5.2%; crude rubber, 0.7%; and 
paper and pulp, 0.2%. Lower prices were also reported for cylinder oils. 

Weakening prices for chemicals, principally fats and oils, and lower prices 
for mixed fertilizers were responsible for a 0.3% decrease in the chemicals 
and drugs group index. The drugs and pharmaceuticals and fertilizer 
materials subgroups remained unchanged at last week’s level. 

The building materials group index decreased 0.1% as a result of lower 
prices for yellow pine lath, oak and poplar lumber, carbon black, chinawood 
oil, rosin, and prepared roofing. Yellow pine flooring and turpentine ad- 
vanced. Average prices of brick and tile, cement, and structural steel re- 
mained steady. 

The fuel and lighting materials group index was unchanged at 78.6% 
of the 1926 average. Prices of anthracite and bituminous coal, and coke 
advanced and Oklahoma fuel oil and Texas gasoline declined. 

A decline of 0.1% in furniture did not affect the housefurnishing goods 
group index as a whole. For the third consecutive week it has stood at 
92.1 Wholesale prices of furnishings were stationary. 

The Department of Labor said that the Bureau’s index 
includes 784 price series weighted according to their relative 
importance in the country’s markets and is based on the 
average for the year 1926 as 100. The following table shows 
index numbers for the main groups of commodities for the 
past five weeks and for Dee. 5, 1936, Dee. 7, 1935, Dee. 8, 
1934, and Dee. 9, 1933: 
























































(1926100) 
Dec.| Nov.| Nov.| Nov.| Nov.| Dec.| Dec.| Dec.| Dec. 
Commodity Groups + 4 27 20 13 6 5 7 & y 
1937) 1937] 1937| 1937) 1937) 1936] 1935] 1934] 1933 
All commodities..........- 82.0} 82.0] 82.9] 83.2] 83.8) 83.0} 80.9] 76.7] 79.0 
Farm products.........--. 73.9| 73.4| 75.9) 77.8) 77.7] 86.7| 79.1} 71.7] 56.0 
a 80.7] 81.5| 83.2) 83.6) 84.3] 84.8] 86.4) 74.9) 63.3 
Hides and leather products_-_| 99.8/100.2}101.8)103.0|104.2| 99.4] 94.8] 85.0} 89.0 
Textile products..........- 69.8] 79.0) 70.5} 71.0) 71.6) 74.6) 72.9] 69.3) 75.9 
Fuel and lighting materials._| 78.6} 78.6) 78.6) 79.0] 78.9] 77.6] 75.9| 76.0) 74.5 
Metals and metal products_-_| 96.3} 96.1] 96.6) 94.6] 95.1] 88.0] 86.4] 85.4] 83.3 
Building materials--------- 93.0) 93.7| 93.8} 94.0] 94.4] 88.4] 85.4] 85.1] 85.3 
Chemicals and drugs----- -- 79.41 79.6] 79.8) 80.0} 80.1) 83.3] 80.7] 77.8] 73.6 
Housefurnishing goods - -- -_- 92.1] 92.1] 92.1] 92.1] 92.2] 84.0] 82.2} 82.4} 81.8 
Miscellaneous -........-.-- 75.1) 75.0] 75.4| 75.0) 75.5| 74.1] 67.4] 71.0] 65.6 
3 epee 75.7| 75.4] 77.0| 78.2) 78.6] 84.0) * ° ° 
Semi-manufactured articles._| 78.4) 78.9] 79.7} 80.0) 81.1] 81.0} * 5 ° 
Finished products. -----_---- 85.9] 86.1] 86.6] 86.5} 87.0) 83.2) * * ad 
All commodities other than 
farm products..........-. 83.8] 84.0] 84.5] 84.5] 85.1] 82.2] 81.3) 77.8) 74.1 
All commodities other than 
farm products and foods__| 83.9| 83.9] 84.2] 84.0] 84.3] 81.7] 78.9} 78.3] 77.6 
* Not computed. 





Electric Production During Week Ended Dec. 4 Totals 
2,152,643,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Dec. 4, 1937, totaled 2,152,643,000 kwh., or 0.9% 
above the 2,133,511,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 




















Major Geographtc yWeek Ended | yWeek Ended | Week Ended | Week Ended 

Regtons Dec. 4, 1937 | Noo. 27, 1937 |Noo. 20, 1937] Nov. 13, 1937 
New England ---..---- x12.5 x12 0 x6.4 x6.9 
Middle Atlantic. -.-.-..-. x2.1 0.2 2.3 1.7 
Central Industrial... . x6.9 x5.8 x0.3 x1.9 
West Central......-- x1.6 x0.9 1.8 0.8 
Southern States... .-.- x5.4 x3.0 0.0 0.9 
Rocky Mountain. --~-.- 11.6 10.6 16.4 17.9 
Pacific Coast......-.- 3.5 5.3 6.7 6.6 
Total United States_ x4.1 x3.2 2.5 0.3 








y Adjusted to include holiday conditions both years. 


























x Decreases. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
| 
Per Cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
Tom 
1936 
b Oe eccken 2,320,982) 2,135,598) +8.6 | 1,809,716) 1,464,700) 1,761,594 
Gs Bh wesccce 2,154,276| 2,098,924) +2.6 | 1,752, 1,423,977| 1,674,588 
cS See -280,7 2,028,583) +12.4 | 1,827,513) 1,476,442) 1,806,259 
Sept, 25.......- 2,265,748| 2,170,807) +4.4 | 1,851, 1,490,863) 1,792,131 
CM Beckea+xe 2,275,724| 2,157,278) +5.5 | 1,857,470) 1,499,459) 1,777,854 
St eer ,065| 2,169,442); +65.1 | 1, 4 1,506,219} 1,819,276 
Gr BBacascose 2,276,123| 2,168,487} +5.0 | 1,867,127) 1,507,503) 1,806,403 
eae 2,281, 2,170,127} +65.1 | 1, ,086| 1,528,145) 1,798,633 
Ds nctocen 2,254,947| 2,166,656) +4.1 | 1,895,817) 1,533,028/ 1,824,160 
ts Bo cdscase 2,202,451| 2,175,810} +1.2 | 1,897,180) 1,525,410) 1,815,749 
| oy) 2,176,557| 2,169, +0.3 | 1,913,684} 1,520,730) 1,798,164 
Ae, oocodan ,224,213| 2,169,715] +2.5 | 1,938,560] 1,531,584| 1,793,584 
dy SR Se 2,065,378| 2,196,175} —6.0 | 1,953,119} 1,475,268) 1,818,169 
| er ee 152, 2,133,511; +0.9 | 1,876,684) 1,510,337] 1,718,002 
MR . SRE 2,243,916 1,969,662} 1,518,922| 1,806,225 
Sere 2,278,3 1,983,431! 1,563,384' 1,840,863 
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Further Decline in Wholesale Commodity Prices During 
Week Ended Dec .4 Reported by National Fertilizer 
Association—Index at Lowest Point Since July of 
Last Year 

Continuing the downward trend for the eleventh consecu- 
tive week, the wholesale commodity price index, compiled 
by the National Fertilizer Association, dropped during the 
week ended Dec. 4 to the lowest level reached since July, 

1936. Based on the 1926-28 average of 100%, the index last 

week stood at 78.7% as compared with 79.2% in the preced- 

ing week. A month ago it registered 81.7%, and a year 
ago, 81.8%. The announcement by the Association, under 
date of Dec. 6, continued: 


Last week’s decline in the all-commodity index reflected further price 
weakness in industrial commodities and livestock. A smal] upturn occurred 
in the food price average, the net result of eight items included in the 
group moving downward and nine advancing. Although cotton and grains 
were higher during the week, declines in other farm products took the 


group index to the lowest level reached since December, 1934. Declining 
prices for cotton goods, wool, woolen goods, and burlap, which more than 
offset advances in cotton and silk, resulted in the index of textile prices 
falling to a new low point for the last three years. A slight decline was 
registered by the fuel price average during the week, with a decline in 
crude petroleum more than offsetting a slight rise in coke. Continued 
price weakness in non-ferrous metals was responsible for another decline 
in the metal price index. Fractional upturns occurred during the week 
in the indexes representing the prices of building materials and chemicals 
and drugs. 

Thirty-eight price series included in the index declined during the week 
in the preceding week there were 34 declines and 11 


and 22 advanced; 
advances; in the second preceding week there were 44 declines and 18 
advances. 

*. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced’g| Month Year 
Each Group Group Week Week Ago Ago 
Bears to the Dec. 4, |Nov. 27,| Nov. 6, | Dec. 5 
Total Index 1937 1937 1937 1936 

25.3 [ 79.9 79.6 83.2 83.1 

PN Gc ecadhoucn 63.9 61.6 67.1 85.4 

Cottonseed oil. .....-.- 68.3 65.9 68.3 100.8 

23.0 Ie *69.3 70.2 74.2 83.0 

ED AIRE 44.3 44.2 42.7 69.4 

P< <cncdenannwtipend 67.8 67.1 66.9 102.2 

Ds ccambuohe wed oe *75.3 Em 84.0 79.5 

17.3 ee oe 83. 84.0 84.7 79.7 

10.8 Miscellaneous commodities ._.| *79 3 80.7 82.3 80.8 

82 Di Gchisshénhiatnawene *6§2.7 64.6 66.1 74.8 

765 a a er 98.1 99.1 99.6 89.1 

6.1 Building materials_-_......-.- 83.3 83.2 84.6 83.3 

1.3 Chemicals and drugs...-.-.- 96.5 96.4 95.1 96.5 

3 Fertilizer materials.......-.- 73.1 73.2 73.2 69.1 

3 Ns - nheughienmenascl 79.9 79.9 80.5 74.7 

3 Farm machinery ........-.-- 96.5 96.5 96.4 92.6 

100.0 All groups combined _----- *78.7 79.2 $1.7 81.8 

* New 1937 low. 
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September Sales of Electricity to and Revenues from 
Ultimate Consumers 
The following statistics covering 100% of the eletrie light 
and power industry, were released on Nov. 26 by the Edison 
Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY AND SALES 
TO ULTIMATE CONSUMERS 


Month of September 






































PerCent 
1937 1936 Change 
Ktlowatt-hours Generated *( Net): 
By fuel_--.--.---- eeewccece ccc cccece-s- 6,806,453 ,000| 6,424,733,000} +5.9 
By water power-_...--------------------- 2,947,451,000] 2,743,087,000} +7.5 
Total kilowatt-hours generated... -------- 9,753 904,000} 9,167,820,000} +6.4 
Addttions to Supply— 
Energy purchased from other sources. - - - - - 285,167,000 143,472,000] +98.8 
Net international imports - - ---.----------- 92,536,000 98,891,000] —6.4 
Total. ..--.---------------------.---- 377,703,000} 242,363,000] +55.8 
Deductions from Supply— 
Energy used in electric railway departments 42,702,000 40,572,000} +5.2 
Energy used in electric and other depts - - - - 106,296,000 106,766,000} —0.4 
Total. .------.-.--------------------- 148,998,000} 147,338,000} +1.1 
Total energy for distribution-------.------- 9,982 ,609,000| 9,.262,845,000} +7.8 
Energy lost in transmission, distribution, &c} 1,277,761,000' 1,352,613,000} —5.5 
Kilowatt-hours sold to ultimate consumers--_| 8,704,848,000| 7,910,232,000] +10.0 
Sales to Ultimate Consumers (Kwh.)— 
Domestic service. ----..----------------- 1,478,435,000| 1,261,410,000] +17.2 
Commercial—Small light and power (retail) _| 1,585,775,000| 1,402,087,000} +13.1 
Large light and power (wholesale) 4,976,960,000| 4,539,501,000| +9.6 
Municipal street lighting ------.---------- 167,403,000} 196,710,000} —14.9 
Railroads—Street and interurban. -------- 325,466,000 338,091,000| —3.7 
ND GUN onc ncn ccc ccccccsces 97,314,000 99,363,000} —2.1 
Municipa) and miscellaneous-------------- 73,495,000 73,070,000] +0.6 
Total sales to ultimate consumers .- - ----- 8,704,848,000| 7,910,232,000} +10.0 
Total revenue from ultimate consumers._-..| %$186,.846,800i $175,596,900| +6.4 
12 Months Ended Sept. 30 
Per Cent 
1937 1936 Change 
Ktlowatt-hours Generated *( Net): 
0) ee ee 74,173 ,940,000|66,319,789,000} +11.8 
DP WARNE GOWN 3.6 is oc tu cbs diesen ciecns 40,445 ,304,000/36,298,617,000} +11.4 
Total kilowatt-hours generated---.-..--.-- 114619244,000)102618406,000} + 11.7 
Purchased energy (net) --...-------------- 4,302 ,923,000] 3,216,%33,000} +33.8 
Energy used in electric railway & other depts} 2,118,594,000} 2,175,149,000} —2.6 
Total energy for distribution-------.------- 116803 573,000|103659490,000} +-12.7 
Energy lost in transmission, distribution, &c}17,998,271,000|17,077,775,000| +5.4 
Kilowatt-hours sold to ultimate consumers- -|98,805,302 ,000/86,581,715,000} +14.1 
Total revenue from ultimate consumers- ---|$2,170,007,700|$2,019,138,900| +7.5 
Important Factors— 
Per cent of energy generated by water power 35.3 35.4 
Domestic Service (Restdenttal Use)— 
Avge. ann. consumption per customer (kwh.) 785 709} +10.7 
Average revenue per kilowatt-hour (cents) --. Ry on aa po 








Average monthly bill per domestic customer' 
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Basic Information as of Sept. 30 

1937 1936 
Generating capacity (kw.)—Steam.-.-..-..-------------- 24,139,370) 24,007,834 
Se eS oak ee) het tedeéotaseoaane 9,538,257] 9,348,778 
Se NEI So bis ox Sdedsbws Cedceics see csnee 615,953 613,409 
Total generating capacity in kilowatts. ......-.-.---.---- 34,293,580] 33,970,021 

Number of Customers— 

Farms in Eastern area (included with domestic) - - - - ----- (869,802)| (650,238) 
Farms in Western area (included with commercial, large) - (303 ,934)| (238,914) 
I nah tbhandnd stl dntekadeinn bee 22,282,652] 21,561,465 
Commercial—Small light and power_-_-.---.------------- 3,861,459) 3,797,185 
De or nn... ccesnesecnoneseraninoae 568,030 516,177 
CORR ny GNI, oo oo ods dwescsce ws cctcuceude 71,132 62,928 
Total ultimate consumers_--.........-----.------:---! 26,783,273] 25,937,755 
* As reported to the Federal Power Commission, with deductions for certain 


plants not considered electric light and power enterprises. 
—— >>_—_ — 


October Building Construction Reported 4% Below 
September by Secretary Perkins—5% Below Octo- 
ber, 1936 

Building activity in October as measured by permit 
valuations, was lower than during either the previous 
month or the corresponding month of last year, Secretary 
of Labor Frances Perkins announced on Nov. 27. ‘‘Reports 
received by the Bureau of Labor Statistics from 1,496 cities 
with a population of 2,500 or over, show that the total value 
of permits issued during the month was 4% less than in 
September and 5% less than in October, 1936,” she said. 
“These decreases were brought about by a decline in indi- 
cated expenditures for new residential buildings and addi- 
tions, alterations and repairs to existing structures. There 
was a pronounced increase in the value of new non-residential 
buildings,’’ Secretary Perkins pointed out, adding: 

The value of new residential construction was 16% less than in Sep- 
tember. The value of additions, alterations, and repairs to existing 
structures showed a decrease of 20%. There was, however, an increase 
of 22% in the value of new non-residential buildings, comparing October 
with the previous month. na 

Compared with October, 1936, the value of residential buildings for 
which permits were issued showed a decline of 27%. The value of addi- 
tions, alterations, and repairs to existing structures showed a decrease 
of 16% over the year period. In contrast, there was an increase of 40% 
in the value of new non-residential buildings. 

During the first 10 months of 1937 the aggregate value of all classes of 
building construction for which permits were issued in the cities having a 
population of 2,500 or over which reported to the Bureau of Labor Sta- 
tistics, amounted to $1,394,558,000, an increase of 12% over the corre- 
sponding period of 1936. During the first 10 months of 1937, dwelling 
units were provided in these cities for 452,073 families, a gain of 8% over 
the like period of the previous year. 


In noting the foregoing, an announcement by the United 
States Department of Labor also said: 


The percentage change from September to October in the number and 
cost of the various classes of construction is indicated in the following 
table for 1,496 identical cities having a population of 2,500 or over: 




















Change from Sept., 1937, to Oct., 1937 
Class of Construction 
Number Estimated Cost 
Wow rentdentesl . .. . nccccccoccccctsoscoocer= —13.4 —15.6 
New non-residential _........---------- —1.5 + 22.0 
Additions, alterations, repairs —4.0 —19.7 
—9.5 | —8.7 





There were 11,516 dwelling units provided in the new housekeeping 
dwellings for which permits were issued in these cities, a decrease of 12.3% 
as compared with September. 

The percentage change compared with October, 1936, by class of con- 
struction, is shown below for the same 1,496 cities: 




















Change from Oct., 1936, to Oct., 1937 
Class of Construction 
Number Estimated Cost 
New residential. ....ccccccccccnccccccccece —19.6 —27.4 
New non-residential. .....----------------- —6.2 +40.2 
Additions, alterations, repairs.......---.----- —7.8 —15.7 
TOCA .. . cn ncccccccwccscscscccscccosccoss —9.6 —4,9 





Compared with October, 1936, a decrease of 25.0% was shown in the 
number of family dwelling units provided in these cities. 

The changes occurring between the first 10 months of 1937 and the 
corresponding period of 1936 are indicated below: 




















Change from First 10 Mos, tn 1936 
to First 10 Mos, in 1937 
Class of Construction 
Number Estimated Cost 

New residential. . .....--.----------------- + 16.8 +8.0 
New non-residential. .....----------------- +8.5 +13.8 
Additions, alterations, repairs.......-------- +6.2 +16.4 
Total ..nccccccccecccsccnecccocscosoccce +8.6 +11.7 





The data collected by the Bureau of Labor Statistics show, in addition 
to private construction, the number and value of buildings for which 
contracts were awarded by Federal and State governments in the cities 
included in the report. For October, 1937, the value of these public 
buildings amounted to $3.020,000; for September, 1937, to $12,343,000, 
and for October, 1936, to $9,943,000. 

Permits were issued during October for the following important building 
projects: In Brookline, Mass., for a school building to cost $400,000; 
in Cambridge, Mass., for library and classrooms, Massachusetts Institute 
of Technology, to cost $1,300,000; in New York City—in the Borough 
of Brooklyn, for apartment houses to cost over $1,200,000; in the Borough 
of Manhattan, for apartment houses to cost $1.650.000 and a school 
building to cost $5,000,000; in the Borough of Queens, for a factory building 
to cost over $300,000 and a school building to cost nearly $400,000; in 
Philadelphia, Pa., for a school building to cost nearly $1,400,000; in Chicago, 
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Wholesale Commodity Prices Unchanged During Week 
Ended Dec. 4 According to United States Depart- 


ment of Labor 

The index of wholesale commodity prices of the Bureau 
of Labor Statistics, United States Department of Labor, 
for the week ended Dec. 4 remained unchanged from the 
preceding week, according to an announcement made Dec. 9 
by Commissioner Lubin. “The index,”’ Mr. Lubin said, 
“now stands at 82.0% of the 1926 average.”” He added: 

The accumulated decrease of 6.3% during the preceding nine weeks placed 
the current index 2.1% below the corresponding week of last month and 
1.2% below the level of a year ago. It is 7.1% lower than the high point 
reached during the week ended April 3, when the index was 88.3. 

Of the 10 major commodity groups included in the composite index, 
three—farm products, metals and metal products, and miscellaneous com- 
Five groups—foods, building materials, hides and 
leather products, textile products, and chemicals and drugs—showed 
lower levels than the week before. Fuel and lighting materials and house- 
furnishing goods remained unchanged. 

Raw material prices registered the first advance in over two months and 
increased 0.4% during the week. The present index—75.7—is 3.7% 
below the first week in November and 9.9% lower than the corresponding 
week of last year. Semi-manufactured commodity prices continued the 
decline which has continued since the third week in August and dropped 
0.6%. The decrease for the three and one-half months has been 9.5%. 
The index—78.4—is 3.3% below that of a month ago and 3.2% below the 
level for the week ended Dec. 5, 1936. Finished product prices decreased 
0.2% during the week and are 1.3% lower than 4 weeks ago and 3.2% 
above a year ago. 

Non-agricultural commodity prices declined 0.2%, according to the 
index for ‘‘all commodities other than farm products.’’ The index for the 
group is 1.5% below the level for the corresponding week of last month and 
1.9% above that for last year. Industrial commodity prices, as measured 
by the index for ‘‘all commodities other than farm products and foods,” 
remained unchanged from the level of last week. Compared with the index 
for a month ago, industrial commodity prices are 0.5% lower and compared 
with a year ago they are 2.7% higher. 

In noting the remarks of Commissioner Lubin, an an- 
nouncement by the Department of Labor also said: 

Following the sharp decline of the two preceding weeks, market prices of 
farm products turned upward and advanced 0.7%. The increase was 
largely accounted for by higher prices for grains and livestock and poultry. 
Other farm products including eggs, apples, potatoes, and wool decreased 
1.0%. Quotations were higher for barley, oats, wheat, calves, good to 
choice steers, hogs, sheep, alfalfa hay, peanuts, clover and timothy seeds, 
and sweet potatoes. Lower prices were reported for corn, rye, cows, fair 
to good steers, live poultry (New York market), and other farm products. 
The current index—73 .9— is 4.9% below the level of a month ago and 14.8% 
below that of a year ago. 

The index for the metals and metal products group advanced 0.2% 
Agricultural implement prices rose 1.8%. Average prices for nonferrous 
metals declined fractionally and plumbing and heating items remained un- 
changed from the preceding week. Prices for agricultural implements, 
pig tin, and motor trucks also advanced. Average prices for pig zinc de- 
clined sharply. 

Quotations for crude rubber advanced 6.4%. Cattle feed prices de- 
clined 2.7%. Average prices for automobile tires and tubes, paper and pulp, 
and other miscellaneous commodities showed no change during the week. 

Wholesale food prices declined 1.0% as a result of decreases of 1.7% 
in fruits and vegetables, 1.1% in meats, 2.0% in other foods, and a smaller 
decrease for cereal products. Dairy products advanced slightly. Average 
prices were lower for cheese (New York market), rye and wheat flour, 
hominy grits, corn meal, lemons, oranges, fresh beef (New York market), 
bacon, cured pork, cocoa beans, coffee, copra, eggs, glucose, lard, raw 
sugar, edible tallow, and coconut and peanut oils. Higher prices were 
reported for butter, sweet potatoes, fresh pork, mutton ,v eal, dressed 
poultry (Chicago market), and cottonseed oil. The current food index— 
80.7—is 4.3% below the corresponding week of last month and 4.8% 
below a year ago. 

Average prices for building materials declined 0.7% during the week. 
Important building materials items showing price declines were cedar, 
Douglas fir, yellow pine flooring, and spruce lumbers, red cedar shingles, 
rosin, door and window frames, sewer pipe, and prepared roofing. Minor 
advances were reported for yellow pine lath and Ponderosa pine lumber. 
een brick and tile and cement subgroups remained unchanged at last week's 
evel. 

Continued declining prices for hides and skins largely accounted for the 
0.4% decrease in the hides and leather products group. Average prices for 
shoes and leather were slightly lower and other leather products including 
luggage, gloves, and harness showed no change. 

The index for the textile products group declined 0.3% because of lower 
Prices for cotton textiles, raw silk, silk yarn, burlap, manila hemp, and 
jute. All sub-groups with the exception of knit goods shared in the decline 
for the textile products group. 

The chemicals and drugs group decreased 0.3%. Average prices for 
chemicals were down 0.5% and drugs and pharmaceuticals advanced frac- 
tionally. Fertilizer materials and mixed fertilizers remained at levels for 
the preceding week. The indexes for the fuel and lighting materials and 
housefurnishing goods groups were stationary. No change was reported 
for any of the sub-groups of these two groups. 

During the preceding week ended Nov. 27 the index of the 
Bureau of Labor Statistics had dropped 1.1%, due to weak- 
ness in wholesale prices of farm products, foods, and hides 
and leather products. An announcement by the Depart- 
ment of Labor bearing on prices during the week ended Nov. 
27, issued Dec. 2, had the following to say: 


The farm products group registered the largest decline—3.3%. Live- 
stock and poultry dropped 5.3% and grains decreased 2.3%. Quotations 
were lower for barley, corn, oats, rye, wheat, calves, cows, steers, hogs, 
lambs, wethers, live poultry at Chicago, eggs, lemons, oranges, and wool. 
Higher prices were reported for cotton, fresh apples in the New York, 
market, alfalfa hay, peanuts, flaxseed, and white potatoes. The current 
farm products index—73.4—is the lowest in the past three years. It is 
5.7% below the level of a month ago and 14.2% below a year ago. 

Wholesale food prices declined 2.0% during the week largely because 
of decreases of 6.1% in fruits and vegetables, 3.5% in meats, and 0.6% 


modities—ad vanced. 
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in cereal products. Lower prices were reported for cheese at New York, 
wheat flour, dried peaches, raisins, fresh fruits, fresh beef, cured and fresh 
pork, veal, cocoa beans, copra, lard, oleo oil, pepper, edible tallow, and 
vegetable oils. Dairy products advanced 0.2%. Quotations were higher 
for butter, rye flour, hominy grits, dried apricots, lamb, mutton, dressed 
poultry, and raw sugar. This week’s food index—83.2—is 2.7% below 
the corresponding week of last month and 3.4% below the corresponding 
week of last year. 

Continued declines in prices of hides, skins, and leather together[ with 
lower prices for luggage caused the hides and leather products group index 
to drop 1.6% to the lowest point reached this year. Average wholesale 
prices of shoes were steady. 

The textile products group index dropped 0.7% as a result of falling 
prices for cotton goods, silk hosiery, raw silk, silk yarns, woolen yarns, 
burlap, manila hemp. and raw jute. The clothing subgroup remained un- 
changed although a decrease was reported in prices of work trousers. coal 

Falling prices for scrap steel and nonferrous metals including antimony, 
electrolytic copper, quicksilver, solder, pig tin, pig zinc, and copper and brass 
manufacturers caused the metals and metal products group index to decline 
0.5%. No changes were reported in prices of agricultural implemente, 
motor vehicles, and plumbing and heating fixtures. 

Wholesale prices of cattle feed dropped 5.2%; crude rubber, 0.7%; and 
paper and pulp, 0.2%. Lower prices were also reported for cylinder oils. 

Weakening prices for chemicals, principally fats and oils, and lower prices 
for mixed fertilizers were responsible for a 0.3% decrease in the chemicals 
and drugs group index. The drugs and pharmaceuticals and fertilizer 
materials subgroups remained unchanged at last week’s level. 

The building materials group index decreased 0.1% as a result of lower 
prices for yellow pine lath, oak and poplar lumber, carbon black, chinawood 
oil, rosin, and prepared roofing. Yellow pine flooring and turpentine ad-~ 
vanced. Average prices of brick and tile, cement, and structural steel re- 
mained steady. 

The fuel and lighting materials group index was unchanged at 78.6% 
of the 1926 average. Prices of anthracite and bituminous coal, and coke 
advanced and Oklahoma fuel oil and Texas gasoline declined. 

A decline of 0.1% in furniture did not affect the housefurnishing goods 
group index as a whole. For the third consecutive week it has stood at 
92.1 Wholesale prices of furnishings were stationary. 

The Department of Labor said that the Bureau’s index 
includes 784 price series weighted according to their relative 
importance in the country’s markets and is based on the 
average for the year 1926 as 100. The following table shows 
index numbers for the main groups of commodities for the 
past five weeks and for Dee. 5, 1936, Dec. 7, 1935, Dec. 8, 
1934, and Dee. 9, 1933: 

(1926—100) 





Nov.) Nov. Dec.| Dec. 
5 ie 


Commodity Groups 5 7 
1936} 1935 


83.0} 80.9 


86.7| 79.1 

86.4 
94.8 
72.9 
75.9 
86.4 
85.4 
80.7 
82.2 
67.4 


* 


27 20 
1937| 1937 
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75.9 
83.2 
101.8 
70.5 


_ 
CONNows 


— 
el RC EE ot pC 


NNNONOON 
SAASSSERSSAS 
oe bot 


Hides and leather products - - 
Textile products 

Fuel and lighting materials - - 
Metals and metal products - - 
Building materials 
Chemicals and drugs 
Housefurnishing goods 
Miscellaneous 


Semi-manufactured articles-- 

Finished products 

All commodities other than 
farm products 

All commodities other than 
farm products and foods -_- 


* Not computed. 
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Electric Production During Week Ended Dec. 4 Totals 
2,152,643,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Dec. 4, 1937, totaled 2,152,643,000 kwh., or 0.9% 
above the 2,133,511,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 


yWeek Ended | Week Ended | Week Ended 
Nov. 27, 1937 |Noo. 20, 1937| Nov. 13, 1937 


x6.4 x6.9 
x2.1 2.3 : 
x6.9 s x0.3 xl. 
x1.6 : 1.8 e 
x5.4 J 0. 
11.6 J 16. 
3.5 b 6. 


Total United States_ x4.1 2.5 
x Decreases. y Adjusted to include holiday conditions both years. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 


1 
Per Cent 
Change 





yWeek Ended 
Dec. 4, 1937 


x12.5 
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Further Decline in Wholesale Commodity Prices During 
Week Ended Dec .4 Reported by National Fertilizer 
Association—Index at Lowest Point Since July of 
Last Year 

Continuing the downward trend for the eleventh consecu- 
tive week, the wholesale commodity price index, compiled 
by the National Fertilizer Association, dropped during the 
week ended Dec. 4 to the lowest level reached since July, 

1936. Based on the 1926-28 average of 100%, the index last 

week stood at 78.7% as compared with 79.2% in the preced- 

ing week. A month ago it registered 81.7%, and a year 
ago, 818%. The announcement by the Association, under 
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date of Dec. 6, continued: 
Last week’s decline in 


weakness in industrial commodities and livestock. 
the net result of eight it 
Although cotton and grains 


in the food price average, 


group moving downward and nine advancing. 


the all-commodity index reflected 


ems included 


further price 
A smal] upturn occurred 
in the 


were higher during the week, declines in other farm products took the 


group index to the lowest 


prices 
offset advances in cotton and silk, 
falling to a new low point for the last 
more than offsetting 


crude petroleum 


level reached since December, 1934. 
for cotton goods, wool, woolen goods, and burlap, which more than 
resulted in the index of textile prices 


three years. 


a slight rise 


Declining 


A slight decline was 
registered by the fuel price average during the week, with a decline in 


in coke. 


Continued 


price weakness in non-ferrous metals was responsible for another decline 


in the metal price index. 


Fractional upturns occurred during the week 


in the indexes representing the prices of building materials and chemicals 


and drugs. 


Thirty-eight price series included in the index declined during the week 


and 22 advanced; 
advances; in 
advances. 


the second preceding week there were 44 declines and 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1 


926-1928—100) 


in the preceding week there were 34 declines and 11 


18 





Per Cent 
Each Group 
Bears to the 
Total Index 


Latest 
Week 
Noo. 


Preced’g 
Week 


1937 


Month 
Ago 

Noo. 6, 
1937 


27, 





25.3 
Fats and oils... -_. 

Cottonseed oil _ 
23.0 


— 
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Building materials 
Chemicals and drugs 
Fertilizer materials 
Fertilizers 





100.0 All groups combined 
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September Sales of Electricity to and Revenues from 
Ultimate Consumers 


The following statistics covering 100% of the eletrie light 
and power industry, were released on Nov. 26 by the Edison 
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Basic Information as of Sept. 30 





1937 


24,139,370 
9,538,257 
615,953 


34,293,580 


(869,802) 
(303 ,934) 
22 ,282 ,652 
3,861,459 
568,030 
71,132 


Total ultimate consumers 26,783 ,273 


* As reported to the Federal Power Commission, with deductions 
plants not considered electric light and power enterprises. 


a 


October Building Construction Reported 4% Below 
September by Secretary Perkins—5% Below Octo- 
ber, 1936 

Building activity in October as measured by permit 
valuations, was lower than during either the previous 
month or the corresponding month of last year, Secretary 
of Labor Frances Perkins announced on Nov. 27. ‘‘Reports 
received by the Bureau of Labor Statistics from 1,496 cities 
with a population of 2,500 or over, show that the total value 
of permits issued during the month was 4% less than in 
September and 5% less than in October, 1936,”’ she said. 
“These decreases were brought about by a decline in indi- 
cated expenditures for new residential buildings and addi- 
tions, alterations and repairs to existing structures. There 
was a pronounced increase in the value of new non-residential 
buildings,’’ Secretary Perkins pointed out, adding: 

The value of new residential construction was 16% less than in Sep- 
tember. The value of additions, alterations, and repairs to existing 
structures showed a decrease of 20%. There was, however, an increase 
of 22% in the value of new non-residential buildings, comparing October 
with the previous month. 

Compared with October, 1936, the value of residential buildings for 
which permits were issued showed a decline of 27%. The value of addi- 
tions, alterations, and repairs to existing structures showed a decrease 
of 16% over the year period. In contrast, there was an increase of 40% 
in the value of new non-residential buildings. 

During the first 10 months of 1937 the aggregate value of all classes of 
building construction for which permits were issued in the cities having a 
population of 2,500 or over which reported to the Bureau of Labor Sta- 
tistics, amounted to $1,394,558,000, an increase of 12% over the corre- 
sponding period of 1936. During the first 10 months of 1937, dwelling 
units were provided in these cities for 152,073 families, a gain of 8% over 
the like period of the previous year. 


In noting the foregoing, an announcement by the United 
States Department of Labor also said: 


The percentage change from September to October in the number and 
cost of the various classes of construction is indicated in the following 
table for 1,496 identical cities having a population of 2,500 or over: 


1936 
24,007,834 
9,348,778 
613,409 
33,970,021 


(650,238) 





Generating capacity (kw.)—Steam 
Water power 
Internal combustion 





Total generating capacity in kilowatts 
Number of Customers— 
Farms in Eastern area (included with domestic) 
Farms in Western area (included with commercial, large) - 
Domestic service 
Commercial—Small light and power 
Large light and power 
Other ultimate consumers 











25,937,755 
for certain 








Change from Sept., 1937, to Oct., 1937 
Class of Construction 





Electrie Institute: 


SOURCE AND DISPOSAL OF ENERGY AND SALES 
TO ULTIMATE CONSUMERS 


Month of September 





1937 


1936 





Spe aewe Generated *(Net): 


Deductions from Supply— 
Energy used in electric railway departments 
Energy used in electric and other depts- --- 


tal 
Total energy for distribution 
Energy lost in transmission, distribution, &c 
Kilowatt-hours sold to ultimate consumers. - 
Sales to Ultimate Consumers (Kwh.)— 
Domestic service 
Commercial—Small light and power (retail) - 
Large light and power (wholesale) 
Municipal street lighting 
Railroads—Street and interurban 


Total sales to ultimate consumers 
Total revenue from ultimate consumers. - -- 


6,806,453 ,000 
2,947,451 ,000 


6,424,733 ,000 
2,743 ,087,000 





9,753 904,000 


285,167,000 
92,536,000 


9,167,820,000 


143,472,000 
98,891,000 





377,703 ,000 


42,702,000 
106,296,000 


242 363,000 


40,572,000 
106,766,000 


" 





148,998,000 
9,982 609,000 
1,277,761,000 
8,704,848,000 


1,478,435,000 
1,585,775,000 


73,495,000 


147,338,000 
9,262,845,000 
1,352 ,613,000 
7,910,232 ,000 


1,261,410,000 
1,402 ,087,000 
4,539,501 ,000 
196,710,000 
338,091,000 
99,363,000 
73,070,000 


+ee 214+ 
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8,704,848 ,000 
$186 ,846,800 


7,910,232 ,000 
$175,596,900 
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12 Months Ended Sept. 30 





1937 


1936 





Ktlowatt-hours Generated *( Net): 


Total kilowatt-hours generated 
Purchased energy (net) 
Energy used in electric railway & other depts 
Total energy for distribution 
Energy lost in transmission, distribution, &c 
Kilowatt-hours sold to ultimate consumers- - 
Total revenue from ultimate consumers- - - - 


74,173 ,940,000 


40,445 ,304,000/36 298,617,000 


66,319,789 ,000 





114619244,000 
4,302 ,923 ,000 
2,118,594,000 

116803 573,000 

17,998,271 ,000 

98,805,302 ,000 


86,581,715,000 
$2,170,007,700/$2,019,138,900 


102618 406,000 
3,216,%33,000 
2,175,149 ,000 

103 659 490,000 

17,077,775,000 


Number 


Estimated Cost 





New residential 
New non-residential 
Additions, alterations, repairs 


—13.4 
—1.5 
—4.0 


—15.6 
+22.0 
—19.7 








—9.5 





—3.7 





There were 11,516 dwelling units provided in the new housekeeping 
dwellings for which permits were issued in these cities, a decrease of 12.3% 


as compared with September. 


The percentage change compared with October, 1936, by class of con- 
struction, is shown below for the same 1,496 cities: 





Class of Construction 


Change from Oct., 1936, to Oct., 1937 





Number 


Estimated Cost 





New residential 
New non-residential 
Additions, alterations, repairs 





—19.6 
—6.2 
—7.8 


—27.4 
+40.2 
—15.7 





—9.6 





—4.9 





Compared with October, 1936, a decrease of 25.0% was shown in the 


number of family dwelling units provided in these cities. 


The changes occurring between the first 10 months of 1937 and the 
corresponding period of 1936 are indicated below: 





Change from First 10 Mos. in 1936 
to First 10 Mos, in 1937 





Class of Construction 


Number 


Estimated Cost 





New residential 
New non-residential 
Additions, alterations, repairs 





+ 16.8 
+8.5 
+6.2 


+8.0 
+13.8 
+16.4 





+8.6 





-+- 11.7 





The data collected by the Bureau of Labor Statistics show, in addition 
to private construction, the number and value of buildings for which 
contracts were awarded by Federal and State governments in the cities 


included in the report. 


For October, 1937, the value of these public 


buildings amounted to $3.020,000; for September, 1937, to $12,343,000, 


and for October, 1936, to $9,943,000. 


Permits were issued during October for the following important building 


projects: 


In Brookline, Mass., for a school building to cost $400,000; 


in Cambridge, Mass., for library and classrooms, Massachusetts Institute 
of Technology, to cost $1,300,000; in New York City—in the Borough 


Important Factors— 
Per cent of energy generated by water power 
Domestic Service (Restdenttal Use)— 
Avge. ann. consumption per customer (kwh.) 
Average revenue per kilowatt-hour (cents) - - 
Average monthly bill per domestic customer 


35.4 


709 
4.80 
$2.84 


35.3 
785 
4.46 
$2.92 














of Brooklyn, for apartment houses to cost over $1,200,000; in the Borough 
of Manhattan, for apartment houses to cost $1.650.000 and a school 
building to cost $5,000,000; in the Borough of Queens, for a factory building 
to cost over $300,000 and a school building to cost nearly $400,000; in 
Philadelphia, Pa., for a school building to cost nearly $1,400,000; in Chicago, 
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Ill., for factory buildings to cost over $400,000 and store and mercantile 
buildings to cost nearly $300,000; in Evanston, Ill., for a college dormitory 
to cost $600,000; in Detroit, Mich., for factory buildings to cost nearly 
$400,000; in Cincinnati, Ohio, for store and mercantile buildings to cost 
over $500,000; in Dayton, Ohio, for retail store buildings to cost nearly 
$800,000; in Minneapolis, Minn., for a schoo] building to cost nearly $250,- 
000; in Washington, D. C., for apartment houses to cost $665,000; in 
Charleston, S. C., for steamship pier to cost $300,000; in Tulsa, Okla., 
for a schoo] building to cost $1,130,000; in E] Paso, Texas, for store and 
mercantile building to cost $250,000; in Houston, Texas, for factory 
buildings to cost nearly $300,000; in Los Angeles, Calif., for apartment 
houses to cost over $400,000. 

Contracts were awarded by the Quartermaster Corps of the War De- 
partment for officers’ quarters in Sacramento, Calif., to cost nearly $400,000. 
ESTIMATED COST OF BUILDING CONSTRUCTION, TOGETHER WITH 

THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELLINGS 
IN 1,496 IDENTICAL CITIES IN NINE REGIONS OF THE UNITED 
STATES, AS SHOWN BY PERMITS ISSUED, OCTOBER, 1937 





New Residential Butidings 


Famtites 
Provided 
for 
October, | Sept., 
1937 1937 
—27.4| 11,516 | —12.3 
—0.8} —21.9 614 
—18.3| —39.4, 2,320 
—14.4| —15.9} 1,906 
—17.6| —20.1 720 
—24.1} —15.1 
—0,.4| —65.4 
—11.1] —17.2 
—35.3] —19.9 
—¥.0| —26.58 





No. 
of Percentage 
Ctttes | Estimated Change from 
Cost 
Cctober, 
1937 


Percentage 


Geographte 
Change from 


Division 


Oct., 
1936 
—25.0 
+6.2} —11.5 
—16.7| —43.9 
—16.5| —9.5 
—25.2| —20.5 
—12,2| —12.4 
—17.4| —63.8 
+4.0} —1.0 
—10.8}] —13.2 
—10.0| —21.2 


Od., 
1936 


dSept., 
1937 


—15.6 


$45,141,689 


1,496 





All divisions 


2,997,318 
10,836,489 
10,017,747 

2,522,542 

5,553,494 


130 
361 
320 


New England 

Middle Atlantic... 
East North Central. 
West North Central_}| 136 
South Atlantic 175 
East South Central -_-. 67 940,085 
West South Central. 97 3,066,279 
61 1,255,741 
7,951,994 























2,239 








Total Butiding Construction 
Butidings (Incl. Alterations & Repairs) 
Percentage 
Change from 





Population 
(Census 
of 1930) 


Percentage 
Estimated Change from 
Cost 
October, 
1937 


Estimated 
Cost 
October, 
1937 





Sept., 
1937 


Oct., 
1936 


Sept., 


Oct., 
1937 1936 








—3.7 


; 


58,327,009 


5,402,244 
17,513,022 
14,652,811 
4,432,337 
4,971,932 
2,050,147 
3,141,531 
1,096,630 
5,066,355 


$ 
+40,2/123,646,053 


8,403,527, —0.4 
45,034,054) +36.4 
23,619,676 

6,425,418) —44 
12,061,523 
2,894,625 
7,635,057 
3,013,158 
14,559,015 


+22.0 


3 
All divisions . .|53,612,379 





+ 
= 


New England.| 3,066,064) + 14.6) +115.6 
Mid, Atlantic. |27,229,991)| + 152.0) + 337.7 
East No. Cent.) 8,224,746) —23.5) +45.2 
West No. Cent} 2,425,165) —63.9) —4.9 
South Atlantic] 3,794,120} +16.4| —19.6 
East So. Cent} 1,100,088] +2.0) —47.1 
West So. Cent.| 3,279,967] —11.2} —7.3 
Mountain. ... 976,111] +12.6) +25.3 
Pacific 3,516,127] —13.91 —61.5 
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Indexes of Business Activity of Federal Reserve Bank 
of New York—Business Recession Continued in 
November 

“The recession in business which was evident in Septem- 
ber and October continued during November,” says the Fed- 
eral Reserve Bank of New York in presenting, in its 

“Monthly Review” of Dec. 1, its indexes of business activity. 

The Bank further states: 


Steel output, as a result of a low level of new orders and closer adjust- 
ment of output to incoming business, fell further, and at the close of the 
month operations, estimated at about 30% of capacity, were only about 
one-third the rate prevailing at the spring peak. In the automobile indus- 
try the deferring of volume output by a major producer, a recurrence of 
labor difficulties in some plants, and a rather general adoption of produc- 
tion schedules below those planned early in the season contributed to 
restrict expansion of automobile assemblies in Nevember, and weekly esti- 
mates indicated that production in November dropped below the corre- 
sponding month of 1936 for the first time this year, as the accompanying 
diagram [this we omit.—Ed.] shows. It was reported that cotton mill 
activity declined further in November, and the generation of electric 
power showed a considerable decrease. On the other hand, the November 
decline in the movement of freight over the railways appears to have 
been largely of a seasonal character, and department store trade in the 
metropolitan area of New York showed nearly the usual increase during 
the first half of November. 

Final data for October indicated further contraction in the volume of 
industrial production and in railway freight shipments, but no pronounced 
movement other than seasonal was shown in available retail trade statistics. 
Daily average output of steel ingots declined 24% from the September 
average, and the rate of consumption of cotton by textile mills was 9% 
lower. The dollar volume of machine tool orders fell to the lowest point 
of the year, and shoe production also was reduced. There was an increase 
in automobile production of larger proportions than in 1936, but smaller 
than in 1935. Sugar meltings advanced following the sharp decline in 
September, and output of lead was seasonally higher. In the meat packing 
industry, slightly more than the usual seasonal increase appears to have 
occurred. The index of industrial production compiled by the Board of 
Governors of the Federal Reserve System for October was at 103% of the 
1923-25 average, as compared with 111 for September and 117 for August, 
and 110 for October, 1936. 

October sales of department stores, mail order houses and chain stores 
showed close to the usual seasonal advances over September. Registrations 
of new passenger cars were estimated at 197,000 units, a decrease of 
28,000 cars from the September figure, which is less than the decline that 
occurred last year. The volume of check transactions outside New York 
City was little changed from the previous month, while in New York City 
some advance was indicated. 

Recent developments in retail trade in the Second Federal Reserve Dis- 
trict are indicated in the accompanying diagram [this we omit.—Ed.], which 
shows indexes of sales and stocks of department stores, both series adjusted 
for usual seasonal variation. It appears from this diagram that stocks 
of merchandise in the stores, adjusted for seasonal changes, were reduced 
substantially during September and October from the rather high level 
of several preceding months which resulted from the rapid rise in stocks 
between August, 1936, and February, 1937, when there were substantial 
increases in prices. Sales, however, have held close to the average level 
that has prevailed since the autumn of 1936. 
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(Adjusted for seasonal variation, for year-to-year growth, and where necessary 
for price changes) 





Od., » | Sept., Oat., 


Aug. 
1936 1937 





industrial Production— 
3 107 115 
95 125 
ILD. 5 ctnadkbeddbeddbbeadeeueud 84 
DT SS <5. cncbenshhaeeanwedenbadbid 68 
Bituminous coal 85 
Crude petroleum 88 
Ces. 6. se eedbbtindoakeealenwl adiah a 94 
Cotton consumption 104 
I os ws cas er ends tripe es ateaicean ate 1017 
114r 
Meat packing 
I i ain ae ip dee tlle din ‘its ecataaatiadiaea 93 
Cement -.---- 71 
Pe Oe GONE” « oe ovcsetantoudgadecdanae 


Employment— 
Employment, manufacturing, United States - --- 
Employee hours, manufacturing, United States. 


Constructton— 
Residential building contracts_........-.------ 
Non-residential building & engineering contracts- 


Primary Distribution— 
Car loadings, merchandise and miscellaneous - - - - 
Car loadings, other 83 5 80 
91 j 83p 
I i a a alata Sates decease hein ta 95 82p 
Distribution to Consumer— 
Department store sales, United States 9% 89 
Department store sales, Second District 80 
Chain grocery sales 6 91 { 94p 
Other chain store eales......................- 91 95 94 
Mail order house sales 86r 9% 93 
New passenger car registrations_r__...-.------ 110 117p 


88p 
82 


Money Payments— : 
Bank debits, outside New York City 64 66D 
Bank debits, New York City 33 4lp 
Velocity of demand deposits, outside N. Y. City_- j 70 ¢ 70 
Velocity of demand deposits, New York City -- ~~ 44 47 
156 164 
147 152 153 153p 
219 241 241 242p 


a 1913 average—100; not adjusted for trend: 


i rr pee auweeas 159p 


. ££ 2 ., - ee 
Composite index of wages_ar 


* Not adjusted for price changes, 
p Preliminary. 7 Revised. 
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Irregularity Noticeable in Canadian Industrial Activity 
During November, According to A. E. Arscott, 
General Manager of Canadian Bank of Commerce 


In his monthly review of Canadian business, issued 
Dec. 8, A. E. Arscott, General Manager of the Canadian 
Bank of Commerce, Toronto, said that ‘while irregularity 
is still noticeable in Canadian industry, it is less than might 
have been expected under the deflationary influences of the 
recession in American business.’”’ ‘Our Analysis of in- 
dustrial activity in November,’”’ Mr. Arscott noted, “‘shows 
a further decline from that of October in some branches of 
manufacturing—certain textile, leather footwear and forest- 
ry units—but a gain in various types of heavy industry and 
comparative steadiness in others.”” Mr. Arscott continued: 

In October we expressed the opinion that a large seasonal production in 
the automotive trades would help to sustain general industry during the 
autumn and early winter months. The activity in these trades has been 
greater than expected. Production of automobiles and trucks in October 
exceeded that of the like month of last year by 50% and for any other 
October in all but three years of the past decade. Production in the en- 
tire group of industries, which includes a great number of parts manu- 
facturers as well as the automobile producers themselves, rose again in 
November. 

No marked change has occured in iron and steel production, nor is 
one in prospect before then end of the year. The output of pig iron in 
October increased slightly over that of the preceding month, to reach the 
highest point in more than seven years, while production of steel, though 
not showing the upward trend of last year, was prcatically equal to that 
of September. 

Construction failed by a small margin to maintain the gain of former 
months. The value of new contracts awarded in November was about 
25% below that recorded in October, and while it exceeded that of Novem- 
ber of last year, adjustment to the lower cost basis of the last-mentioned 
month discloses that the volume of new work undertaken had declined. 
Construction actually in progress, however, has remained on a higher level 
than a year ago, as a result, of course, of the rising trend of new contracts 
n earlier months. 

—-o— 


Improvement in Canadian Business Cited by President 
Gordon of Bank of Montreal—Says Only Handicap 
Was Failure of Crops in Portions of Prairie Prov- 
inces—Jackson Dodd Also Addresses Annual 
Meeting of Bank 

Business conditions in Canada have much improved and 
present a favorable contrast with the conditions of but two 
ears ago, Sir Charles Gordon, President of the Bank of 

Wanteasl, said on Dec. 6 in addressing the bank’s 120th 

annual meeting in Montreal. The one really serious handi- 

cap, according to Sir Charles, was in those portions of the 

Prairie Provinces where drought caused total or partial 

failure of the crops. : ; 

Jackson Dodds, joint general manager with G. W. Spin- 
ney, presented to the meeting the bank’s financial statement 
covering the fiscal year ended Oct. 30 the financial state- 

ment was previously referred to in our issue of Nov. 27, 

page 3437. Mr. Dodds, in presenting the statement to the 

meeting, referred particularly to the increased demand for 
commercial loans. Pointing out that current loans in 

Canada for all the banks have risen —_— the year ended 

Sept. 30 by $75,000,000, and that for the Bank of Montreal 

the growth during its fiscal year to Oct. 30 had been $23,- 

000,000, bringing the bank’s total to $182,500,000, Mr. 
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Dodds said that, while the increase was welcome, it was not 
commensurate with the growth in the volume of business 
and the improvement in commodity prices. In considering 
the various factors which had contributed to the reduced 
demand for banking accomodation, Mr. Dodds said that it 
must be recognized that many of them are not of a passing 
nature. He added: 

On the other hand, thanks to invention and scientific research, new in- 
dustries are always coming into being, resulting in new sources of business 
for the banks. 

One does not need te look back many years to the birth of the automobile 
and motion picture industries, aeroplane building, radio, rayon and cello- 
phane manufacturing, the providing of homes with electric appliances and 
artificial refrigeration, and the introduction of air conditioning—to mention 
only a few. Yesterday’s luxuries are today’s necessities and the same will 
be said tomorrow. 

In commenting on the failure of crops in some portions of 
the Prairie Provinces, Sir Charles said that ‘“‘were Canada 
as dependent as formerly upon the cash returns derived from 
the export of wheat, the fact that this year’s crop of that 
commodity falls short of the average would be calamitious.” 
His remarks were further summarized as follows: 

As matters stand, however, this partial failure of our greatest cash crop 
is partly offset from the national standpoint by the higher price for this 
year’s crop. Even more important is the fact that Canada has been demon- 
strating in the past year a remarkable resiliency in productive enterprise. 

As instances of the latter he referred to the remarkable growth of gold 
production and of the output of industrial metals, remarking that with the 
exception of iron Canada was now the world’s largest exporter of base metals. 
He spoke also of the growth of the exports of lumber, asbestos and gypsum, 
of newsprint and of bleached sulphite pulp. 

He further pointed out that whereas Canada was until quite recently 
regarded as a country devoted almost entirely to agriculture, today agri- 
culture provides only 35% of the exports and other forms of industry the 
balance. Canada now employs 600,000 people in 30,000 workshops, mills 
and factories. The annual value of its manufactured products amounts to 
more than $3,000,000,000. In respect to employment, he said that on 
Oct. 1 the government's wage earning employment index reached practic- 
ally the point at which it stood on the same date in 1929. ° 

Canada’s foreign trade, he said, had grown by leaps and bounds and for 
the calendar year would attain a total approaching $2,000,000,000, of 
which some $320,000,000 would represent a favorable balance. Four fifths 
of this total trade was with Great Britain and the United States, adding 
that due to the fact that Canada bought more largely from the United 
States than Great Britain, the trade with the United States for the 12 
months ended Sept. 30, last, was around $395.000,000 greater than the 
trade with Great Britain. 

At the same time he noted with satisfaction that neither the Government 
nor the business men neglected opportunities to further trade with other 
countries. In the past two years formal trade agreements have been con- 
cluded with not less than 15 countries, and today Canada was one of the 
few countries in the world which employed no trade quctas, no exchange 
restrictions, and no embargoes other than those associated with the traffic 
in arms. 

“If the remedy for world-wide civil and international strife,”’ he said, 
“lies in international economic co-operation, as I believe it does, then 
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Canada, I think it can be said, is doing its full share along that line.” 
—_—p—___—_ 


Summary of Business Conditions in Various Federal 
Reserve Districts 


We give below excerpts from the monthly reports on 
business of the various Federal Reserve banks. The fol- 
lowing remarks are from the reports of the Reserve Banks 
of Boston, Philadelphia, Cleveland, Richmond, Atlanta, 
Chicago, St. Louis, Minneapolis, Kansas City, Dallas and 
San Francisco: 

First (Boston) District 

The Dec. 1 “Monthly Review” of the Boston Federal 
Reserve Bank said that the level of general business activity 
in New England during October “was substantially lower 
than in September, after allowances had been made for 
customary seasonal changes and the declining rate of activ- 
ity which was prevalent in practically all major industries 
in this district was similar to the decrease reported for the 
entire country.” The following is also from the review: 

Freight car loadings and department store sales in New England were 
smaller in October of the current year than in the corresponding month a 
year ago. 

Production of boots and shoes in New England during October was 
estimated to have been 9,299,000 pairs, with a decrease in the output of 
about 21% having occurred from the September production level and a 
decline of about 34% from the October production of last year. Shoe 
production in this district during the first 10 months of the current 
year was slightly larger than in the corresponding period of 1936. . . . 

Between September and October the Massachusetts Department of Labor 
and Industries reported a decline of 2.7% in the number of wage earners 
employed in representative manufacturing establishments in Massachusetts 
and a decrease of 8% in the amount of aggregate weekly payrolls. In 
October, 1937, as compared with that month a year ago, employment in 
Massachusetts was 1.8% less, but the amount paid in wages was 1.4% 
higher. 

The amount of raw cotton consumed by New England mills during 
October was 62,934 bales, as compared with 74,378 bales in September 
and 83,721 bales in October a year ago. Raw wool consumption on a 
Gaily average basis in New England decreased about 28% between Septem- 
ber and October. Usually both more cotton and wool are consumed in 
October than in September, and the declines this year were contra-seasonal. 

The sales volume of 743 retail establishments in Massachusetts during 
October amounted to $22,885,230, as compared with $22,801,176 reported 
by these concerns in October last vear. 

Third (Philadelphia) District 

“Business conditions in the Philadelphia District gen- 
erally reflect a further slackening in industrial activity and 
in employment,” said the Federal Reserve Bank of Phila- 
delphia in its “Business Review” of Dec. 1. “The usual 
seasonal improvement in trade has not materialized to the 
extent that had been expected.” Continuing, the Bank 


stated: 
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The output of manufactures, crude oil and bituminous coal decreased 
sharply, while production of anthracite increased from September to Octo- 
ber. The gain in the output of electric power was smaller than usual 
during this period. The combined index of productive activity therefore 
declined to 85 as compared with 91 in. September, 92 in August, and a 
high of 101 in April. A year ago this index was 90. However, in the 
first 10 months this year the average rate of industrial production was 
12% higher than in the same period last year. 

Crop yields this year have been substantial, exceeding the average for 
previous years. Income of farmers from the sale of crops and livestock 
products has continued the largest in several years, although recently 
prices of farm products have declined. . . . 

Activity at retail trade establishments failed to show the usual rate of 
increase from September to October, but there was some improvement in 
the early part of November. Sales this year to the end of October con- 
tinued larger than last year. This was also true of wholesale trade. 
Inventories of merchandise at retail and wholesale establishments are larger 
than a year ago. ... 

Manufacturing activity in this district has declined further. Current 
reports indicate that the market for factory products has been unusually 
quiet and sales have decreased sharply since the middle of last month. In 
most lines the volume of new business continues greatly reduced, and 
unfilled orders generally are smaller than they were a year ago. 


Fourth (Cleveland) District 

According to the Nov. 30 “Monthly Business Review” of 
the Cleveland Federal Reserve Bank, business conditions 
in the Fourth District and in most industrial areas of the 
country in late November, so far as supply and demand are 
concerned, “were almost the reverse of what they were 12 
months ago. Then, despite the fact that production in 
nearly all lines was increasing sharply,” the Bank pointed 
out, “output was unable to keep up with demand.” The 
Bank also said: 

Ordering in advance of actual needs was quite general, causing unfilled 
orders to accumulate and plant facilities to be expanded. This situation 
continued with little variation through the first half of 1937, and it is 
now recognized that some inventory accumulation occurred in this 
A 

In November new ordering was reported in small volume in most indus- 
tries of this district, and where the large backlogs of midsummer have 
been worked down plant operations have receded; in some instances the 
contraction has been very sharp. Inventories are being used for current 
activity and are declining, but new buying is only for immediate actual 
needs. 

The contraction in iron and steel mill operations has been the sharpest 
in the history of the industry. . . . 

Auto production was at a high rate in October, being up more than 
seasonally from September and well above last year, but supplying dealers 
with new models apparently was the primary factor in the increase, for 
in November operating schedules were reduced to four days a week. This 
has caused a contraction at many local parts, accessory, and material 
plants in this district, including rubber, glass, hardware and other fac- 
tories. Electrical supply, foundry equipment and machine tool makers 
were able to continue operations at relatively high rates because of the 
large volume of orders on hand. 

The curtailment was evident first in a reduction of the number of hours 
worked at most factories, but recently there has been a decrease in actual 
employment. So 

Department store sales held up quite well in October, after allowing 
for seasonal variations, daily average sales being about 6% above last year. 
In November a less than seasonal increase was evident, and reports indi- 
eated that sales were running slightly behind 1936, when volume was 
expanding rapidly. Dollar value of department store inventories was 23% 
higher on Oct. 30 than a year previous, but part of this represented higher 
prices. 

Fifth (Richmond) District 


In the Fifth District general business “failed to make sea- 
sonal gains in October and early November, and a number 
of indicators were more unfavorable than for many months,” 
it was reported in the Nov. 30 “Monthly Review” of the 
Federal Reserve Bank of Richmond. “Employment slumped 
badly,” it was noted, “and from the entire district, except 
West Virginia coal fields, come reports of reduced forces, 
shortened hours, or both.” The review also said: 

Textile mills in the Fifth District were forced to curtail operations by 
lack of new orders and many cancellations of old orders, accompanied by 
burdensome inventories built up in two or three recent months. Both 
cotton and rayon mills have made or are planning to make material reduc- 
tions in manufacture. until inventories can be reduced. Retail trade in 
department stores held up better through October than most other lines, 
but was in slightly less volume than in October, 1936, and wholesale trade 
in four of five reporting lines declined from last year’s figrues. 

The Department of Agriculture on Nov. 8 forecast a record cotton yield 
of 18,243,000 bales this year, but spot cotton prices, already slightly 
below 8c. per pound, were not affected by the unfavorable report, govern- 
ment loan plans serving to peg prices at present levels. It appears that 
cotton growers will receive less cash thie fall from their crop than they 
received in the fall of 1936, but if and when proposed subsidies are paid 
on part of the 1937 crop the total receipts from this year’s crop may 
approximate the 1936 receipts. Tobacco growers are in a much more 
favorable position, having materially larger yields which are selling for 
slightly higher prices than a year ago. 

Sixth (Atlanta) District 

“In October retail trade in the Sixth District increased 
much less than seasonally, and there was a decline in whole- 
sale trade, contrary to the usual seasonal trend,” it was 
stated by the Atlanta Federal Reserve Bank in its “Monthly 
Review” of Nov. 30. The Bank further reported: 

October sales by 49 reporting retail firms in the Sixth District increased 
10% over September and were 3.5% larger than a year ago. Daily average 
sales by 28 firms which have reported over a long period of years increased 
considerably less than seasonally from September to October, and the 
seasonally adjusted index declined from 127.8% of the 1923-25 average 
for September to 109.6% for October, a decrease of nearly 15%. Total 
sales by the 49 reporting firms during the first 10 months of 1937 were 


8.3% larger than in that part of 1936. . . . 
Volume of sales reported by 70 wholesale firms declined 8.7% from 


September to October, and was 4.6% below October, 1936. The cumulated 
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total for the January-October period was, however, 15.5% larger than for 
that part of last year. This is the third time in 16 years to record a 
decline in wholesale trade from September to October. 

Employment and payrolls at 6,315 firms in the six States of this district 
increased 0.8% and 0.6%, respectively, from August to September. Num- 
ber of workers was 5.6%, and the amount of a week’s payroll was 18.9% 
larger than in September last year, and both were well above September 
of other recent years. 

Daily average consumption of cotton in this district declined 13% from 
September to October and was smaller than in any month since May, 1936. 
Operations at cottonseed oil mills in the district declined slightly in 
October but continued well above that month a year ago. 

Seventh (Chicago) District 

The Federal Reserve Bank of Chicago, in its “Business 
Conditions Report” of Nov. 30, stated that reporting groups 
of Seventh District industry, with few exceptions, “followed 
a declining trend through October and into November, and 
the level of activity was below that of a year ago, when it 
was relatively high for the season.” It further noted: 

Most merchandising phases continued in October to show a larger volume 
of trade than in the corresponding 1936 period, but margins of gain were 
narrowed, partly because of one less trading day this October, and in the 
majority of groups greater than seasonal recessions or less than customary 
increases were experienced in the monthly comparison. There was further 
evidence in the period of the tendency on the part of manufacturers and 
merchandisers to reduce inventories. 

Operations of steel producers in this district have been curtailed sharply, 
and in the middle of November output of steel ingots, at only 2714%4% of 
capacity, averaged almost 50 points below that of a year ayo at the same 
time. Pig iron production likewise has fallen off and is considerably 
below last year. Activity at steel and malleable casting foundries, of 
stove and furnace manufacturers, at furniture factories, and in the paper 
and pulp industry was lower in October than either a month or a year 
previous. Because of increased production in the automobile 
industry, total industrial employment and payrolls in the district were 
higher in mid-October than a month earlier; in most manufacturing groups, 
however, employment declined. 

In reporting groups of wholesale trade in the district, greater than 
seasonal recessions or less than usual increases were recorded for October 
from September, and gains over a year ago totaled smaller than a month 
previous, with grocery sales declining in this latter comparison. Depart- 
ment store sales increased only slightly over the preceding month and 
last October, although because of the one less trading day in the current 
period daily average sales exceeded those in the month last year by a some- 
what larger percentage. In the retail shoe trade, sales scarcely more than 
equaled those of a year ago, and in the furniture trade they failed to do 
so; business in both lines declined from September, in accordance with 
seasonal trend. 

Eighth (St. Louis) District 

Recessionary trends in general business in the Eighth 
District, which began in the late summer, continued at an 
accelerated pace during October and the first half of 
November, it was noted by the St. Louis Federal Reserve 
Bank in its “Monthly Review” of Nov. 30. “Distribution 
of merchandise and activities at manufacturing establish- 
ments underwent sharp contraction from the recently high 
levels,” the Bank said, “and in a majority of instances fell 
below the rate prevailing at the corresponding period a 
year ago.” It also had the following to say: 

In contrast with the first half of the year, purchasing by merchants 
and the public was on a conservative and cautious scale, and there was a 
general disposition in all quarters to await developments before expanding 
commitments. This attitude was emphasized by the decline in commodity 
prices on both spot and future markets and continued weakness in the 
security markets. Of the wholesaling and jobbing lines investigated by 
this Bank a large majority showed decreases in volume of October sales 
as compared with the same month in 1936, also as contrasted with the 
preceding month this year. . . . 

Activities in the iron and steel industry declined sharply, reflecting 
curtailment of new orders being placed with mills, foundries nad machine 
shops. Backlogs are being rapidly reduced, and manufacturers are adjust- 
ing their output accordingly. Production of steel ingots at mills in this 
general area recorded a new low for the year at mid-November. Contrac- 
tion in the industrial field was reflected in a decline in employment and 
payrolls from September to October. 

As a result of ideal fall conditions generally throughout the district, 
crop prospects improved further during October and the first half of 
November. Yields of all the major productions, according to the United 
States Department of Agriculture’s report based on Nov. 1 conditions, 
exceeded those of a year ago, and in most instances are larger than the 
five-year (1928-32) average. The estimate for cotton for the Eighth 
District on Nov. 1 was 4,681,000 bales, an increase of 267,000 bales over 
the Oct. 1 forecast and comparing with 3,404,000 bales produced in 1936. 
Corn is also a bumper crop. with per acre yields in Indiana and Illinois 
the highest since crop reporting began in 1866. 

Ninth (Minneapolis) District 

Noting that the volume of business in October in the 
Ninth District was slightly larger than in October last year, 
but a little below the volume of other recent months, the 
Federal Reserve Bank of Minneapolis, in its “Monthly Re- 
view” of Nov. 27, had the following further to say: 

Retail trade at both city and country department stores in October was a 
little below the level of October last year, and merchandise stocks at report- 
ing city stores continued to be about 10% larger. Cumulative sales during 
the first 10 months of 1937 were 5% and 6% larger than in the same 
period last year at city and country stores, respectively. . . . 

Other indicators of business volume that were below the October, 1936, 
level were . . . total sales at country lumber yards and sales of groceries and 
shoes at wholesale. Hardware sales by representative wholesalers in the 
Ninth District were a little larger and total sales of passenger cars and 
trucks in North Dakota were much larger than in October last year. 

Mining activity in the district continued at a relatively high level 
during October, but below the record-breaking volume of the last 12 
months. 

Tenth (Kansas City) District 

An increasing number of lines of activity in the Tenth 
District show decreases as compared with a year ago, ac- 
cording to the Federal Reserve Bank of Kansas City, which, 


Financial Chronicle 


Dec. 11, 1937 


in its “Monthly Review” of Nov. 30, said that October was 
the first month of the year when department store and 
other retail sales were under the same month last year. 
The following was also noted by the Bank: 

Dollar volume of sales at reporting dCepartment stores in the district 
showed much less than the usual seasonal increase during October and for 
the first time this year fell below dollar volume in the same month a year 
ago. The decrease in sales from October of last year measured almost 3% 
and has narrowed the gain for the year to date to less than 5%. es 

The value of wholesale sales in this district declined about 7% from 
September to October, sales of drugs declining about 3%, groceries 10% 
and hardware 7%. However, total sales were 4% larger than in October 
of last year, although sales of drugs, dry goods and hardware were also 
somewhat lower than a year ago. For the first 10 months of the year 
the value of wholesale sales is better than 6% larger than a year ago, all 
lines sharing in this increase. 

Following a decline in the preceding month, employment and payrolls 
rose from the middle of September to the middle of October. Employment 
was about 2% and payrolls 6% larger than in October of last year. 

Weather conditions have been unusually favorable for maturing and 
harvesting late crops. The growing season has been long and yields of 
many late crops, particularly in northern portions of the district, have 
turned out slightly better than anticipated earlier, indicating a further 
easing of the feed situation. 

. Eleventh (Dallas) District 

“Business and industrial activity in the Eleventh District 
evidenced a downward trend in October, and in some in- 
stances operations were below those of a year ago,” re- 
ported the Federal Reserve Bank of Dallas in its Dec. 1 
“Monthly Business Review.” It stated: 

Due in part to high temperatures, which retarded consumer buying of 
fall and winter merchandise, department store business failed to show the 
customary gain from September to October, increasing only 2%. Daily 
average sales were about equal to those of a year ago. Distribution of 
merchandise at wholesale reflected a non-seasonal decline of 6% from 
that of a month earlier, and was 3% less than in October, 1936. A 
contraction, contrary to seasonal, was also evidenced in the cotton textile 
industry, and operations were below those in October last year. . . . 

Except for the declining price level of farm crops, agricultural con- 
ditions continued generally favorable. The indicated production of cotton 
in the Eleventh District was increased further by 92,000 bales to a total 
of 6,189,000 bales on Nov. 1. The forecast for feed crops was reduced 
somewhat, but continued well above the 1936 production. 

Twelfth (San Francisco) District 

Industrial activity in the Twelfth District receded some- 
what further in October, some reduction in factory employ- 
ment took place, particularly in the lumber industry, and 
payrolls declined more than seasonally. In noting this, in 
its “Monthly Review” of Dec. 1, the San Francisco Federal 
Reserve Bank also had the following to say: 

Department store sales recovered from the decline recorded in September, 
while furniture store sales were unchanged. 

Lumber production declined considerably more than seasonally, reflecting 
sharply curtailed operations in the Douglas fir area. New business received 
by mills continued to fall off, and unfilled orders on Oct. 31 were only 
about one-half as large as those reported a year earlier. P 

Available measures indicate that since early last spring, when consumer 
demand attained the highest level within recent years, the value of retail 
sales has not continued the upswing in evidence since 1933. Since expan- 
sion in retail sales has not continued during 1937, year-period comparisons 
have become progressively smaller, and during the past two months many 
retailers have reported sales close to 1936 levels. 

With the exception of citrus fruits, output of most district crops was 
unusually large during the past season. Prices of farm products, however, 
have declined substantially from the levels reached last spring. 


—- ——~<- 


Temporary Cessation in Upward Movement of Wage 
Levels During October Reported by National 
Industrial Conference Board 


At least a temporary cessation of the upward movement 
in wage levels is indicated by the latest wage report of the 
National Industrial Conference Board, made public Dec. 6. 
An announcement by the Board bearing on the report said: 

Average hourly earnings in the 25 industries covered by the Board’s 
regular monthly survey were the same in October as during the previous 
month. A decline in average hours per week resulted in a reduction of 
the contents of the worker’s weekly pay envelope from $27.39 in September 
to $27.13 in October. The economic status of wage earners in manufactur- 
ing was also adversely affected by an 0.4% drop in employment between 
September and October, and by a subsequent drop of 4.3% between October 
and November, indicated by the results of a special telegraphic survey 
by the Conference Board. 

The Board’s investigations show that up to October there was a steady 
upward trend in hourly earnings since the beginning of the year. The 
high point in weekly earnings, however, was reached last May, and the 
trend in subsequent months has been downward. Employment in the 25 
industries combined has also shown a continued decline since May. 


a 
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Motor Industry’s November Factory Sales Estimated 
at 363,538 Units 
“November factory sales of American automobile manu- 
facturers were placed at 363,538 cars and trucks in the 
reliminary estimate released Dec. 8 by the Automobile 
anufacturers Association. ; 

On the basis of this estimate, November operations repre- 
sented an 8% increase over the preceding month and a 
10% decrease under November, 1936. | , 

Factory sales for the 11-months period of this year were 
placed at 4,656,530--14% above the 4,097,316 units sold 
during the corresponding period of last year. : ; 

The report which is based upon factory shipments is 
summarized below: 


November, 1937 
October, 1937 
November, 1936 





363,538|11 months 1937 
pitta 11 months 1936 


4,656,530 
4,097 316 
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Industrial Employment in United States Decreased 
80,000 in October, Secretary of Labor Perkins 
Reports—Payrolls Increased $4,200,000 

Employment in the combined manufacturing and non- 
manufacturing industries surveyed monthly by the Bureau 
of Labor Statistics, United States Department of Labor, 
decreased 80,000 in October as compared with September, 
while aggregate weekly payrolls for the period covered in- 
creased $4,200,000, Secretary of Labor Frances Perkins an- 
nounced on Noy. 22. A decline in employment of approxi- 
mately 145,000 workers in the manufacturing industries 
of the country was partially offset by substantial seasonal 
employment gains in anthracite and bituminous coal and 
in retail trade. Miss Perkins said that the reports received 
by the Bureau of Labor Statistics relate to the period end- 
ing nearest Oct. 15, and do not cover employment conditions 
for the latter part of the month. “The aggregate weekly 
payroll increase was partially due to the fact that the 
September payroll totals were depressed by the observance 
of Labor Day and certain religious holidays which occurred 
during the Sept. 15 pay period,” Miss Perkins said. “More 
than 40% of the increase in the aggregate payroll over the 
month interval was in the anthracite and bituminous coal 
mining industries.” She continued: 

A comparison of employment in the combined industries surveyed in 
October, 1937, with October, 1936, shows a gain of over 600,000 workers, 
and a similar comparison of aggregate weekly payrolls shows an increase 
of nearly $43,400,000 over the year interval. 

In addition to the seasonal employment gains in the coal mining indus- 
tries from September to October seasonal increases were also shown in 
retail and wholesale trade. Year-round hotels and electric light and power 
and manufactured gas companies also reported additional workers on their 
payrolls in October. The gains in these industries, however, were not of 
sufficient size to offset the decline in manufacturing industries and the 
losses that occurred in 10 non-manufacturing industries (metalliferous 
mining, quarrying, crude petroleum producing, telephone and telegraph, 
electric railroad and motor bus operation and maintenance, laundries, dye- 
ing and cleaning, brokerage, insurance, and private building construction). 

Gains in employment were shown in 31 of the 89 separate manufacturing 
industries surveyed. The decrease of 1.7% in factory employment indicates 
a decline of approximately 145,000 workers over the month interval. 
Decreases in factory employment in October have been shown in nine of 
the preceding 18 years. The current decline is attributable to recessions 
in such industries as blast furnaces, steel works, and rolling mills, foun- 
dries and machine shops, electrical machinery, cotton goods, women’s 
clothing, and a number of additional industries in which contra-seasonal 
declines occurred over the month interval. The October, 1937, index of 
factory employment (100.4) fell below the levels shown in the preceding 
seven months. It is at the level of November, 1929. The October payroll 
index (100.2) is below the levels of the months March to August, 1937, 
and is approximately the same as in December, 1929. 

The level of employment in the durable goods group of manufacturing 
industries remained unchanged over the month interval for the pay-period 
covered. An increase of approximately 80,000 workers in the automobile 
industry in October reflected increased activity due to production of the 
new models, and served to offset the substantial declines shown in other 
major durable goods industries. Employment in the combined non-durable 
goods industries decreased 3.4%. Among the non-durable goods industries 
in which sharp recessions in employment were shown were canning and 
preserving, beverages, ice cream, cotton goods, men’s clothing, silk and 
rayon goods, and boots and shoes. The employment index for the durable 
goods group (97.3) is 9.1% above the October, 1936, level (89.2), while 
the October, 1937, non-durable goods group employment index (103.7) is 
1% below the October, 1936, level (104.7). These indexes indicate that 
for every thousand workers employed in each of these groups in the index 
base period (1923-25 equals 100), 973 workers were employed in October 
in the durable goods group and 1,037 were employed in the non-durable 
goods group. 

Substantial gains in employment in department, variety, and general 
merchandising stores and mail order houses, combined with seasonal expan- 
sion in apparel, furniture, wood, coal, and ice, and a number of other lines 
of retail trade resulted in an estimated increase of 59,000 retail trade 
workers over the month interval. This increase is somewhat less than 
the average increase in retail trade employment in October over the 
preceding five-year period (76,000). Likewise, the increase in wholesale 
trade of approximately 16,000 workers and the gain of 4,000 workers in 
anthracite mining are below the average gains for October during the 
preceding five years, which were 18,600 and 7,100, respectively. The 
increase of 10,500 workers in bituminous coal mining in October, on the 
other hand, is well above the average October gain in the five preceding 
years (1,800). In year-round hotels the estimated increase of 3,200 in 
employment compares favorably with the preceding five-year averages. 
Employment in the electric light and power and manufactured gas industry 
increased only 1/10 of 1%. 

Among the non-manufacturing industries reporting declines, the more 
pronounced losses were in the private building construction and laundry 
industries. The decrease of 3.3% in empioyment in the private building 
construction industry is contra-seasonal, gains having been shown from 
September to October in each of the five preceding years for which data 
are available. Employment in laundries and dyeing and cleaning estab- 
lishments normally recedes in October and quarrying and non-metallic 
mines also reduce operations. The loss of 1.4% in metalliferous mines 
marks the first recession in this industry since November, 1936. Crude 
petroleum producing companies reported a decrease of 0.7% following a 
series of gains which began in January of the current year. Telephone 
and telegraph companies reported 0.5% fewer employees, this decrease 
also marking the first decline in 10 months. Electric railroad and motor 
bus operation companies decreased their forces 0.4%, and brokerage and 
insurance firms reported decreases of 3.0% and 0.1%, respectively. 


The following regarding employment conditions in the 
manufacturing and non-manufacturing industries of the 
United States is from an announcement issued by the De- 
partment of Labor: 
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Manufacturing Industries 


Factory employment decreased 1.7% from September to October. 
Weekly payrolls increased 0.1% over the month interval. Factory em- 
ployment has decreased between September and October in nine of the 


- - 
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preceding 18 years for which data are available, while weekly payrolls 
have increased in October in 11 of the preceding 18 years. 

The October, 1937, index of factory employment (100.4) is 3.8% above 
the level of October, 1936 (96.7), and the October, 1937, payrolls index 
(100.2) shows a gain of 12.6% over October, 1936 (89.0). In addition 
to the usual seasonal declines in canning and preserving, ice cream, tin 
cans, beverages, and certain other industries in which recessions are nor- 
mally reported in October, decreases of 2.9% (approximately 14,000 work- 
ers) in the blast furnaces, steel works and rolling mills industry, 1.8% 
(6,000 workers) in foundries and machine shops, 1.9% (5,100 workers) in 
the electrical machinery industry, and contra-seasonal losses in cotton 
gcods, women’s clothing, knit goods, furniture, and book and job printing 
were factors contributing to the October employment decline. 

Thirty-one of the 89 manufacturing industries surveyed reported gains 
in employment from September to October. The increases were, in virtually 
all instances, seasonal. Beet sugar firms reported an employment increase 
of 196.7%, reflecting an expected expansion due to peak-season activity. 
In the automobile industry, a resumption of operations incident to the 
introduction of new models, resulted in a gain of 17.6%. Payrolls in 
this industry rose 28.6%. Confectionery firms reported an increase of 
11.8% in number of workers and establishments manufacturing men’s 
furnishings reported a gain of 6.8%. Cottonseed oil-cakemeal, and jewelry 
establishments also reported seasonal gains of 5.9% and 5.4%, respectively. 
Wirework establishments reported an increase of 4.9%, and gains of 3.1% 
and 3.0% were shown in the slaughtering and meat packing and lighting 
equipment industries. Gains ranging from 2.0% to 2.4% were shown in 
hardware, rubber goods, pottery, and cane sugar refining. The paper box 
industry showed a gain of 1.9%, and the agricultural implement industry 
1.7%. Other industries in which employment advances were shown were 
textile dyeing and finishing (1.6%), newspapers (1.5%), baking (1.3%), 
and cigars and cigarettes (0.6%). 

Among the 58 industries in which employment declines were shown from 
September to October, seasonal recessions accounted primarily for the 


substantial decreases in canning and preserving (39.9%), ice cream 
(15.9%), tin cans and tinware (13.7%), beverages (9.3%), millinery 


(8.7%), and butter (5.7%). Establishments engaged in the manufacture 
of aluminum products and carpets and rugs reported declines of 20.2% 
and 12.0%, respectively, due largely to labor troubles. Steam and hot- 
water heating apparatus plants reported a decrease of 5.5% in number of 
workers. Radio and phonograph factories reported 5.2% fewer workers, 
silk and rayon goods and cotton goods plants reported decreases of 5.4% 
and 4.7%, respectively. Men’s clothing establishments showed a loss of 
4.6%, and stove factories a decrease of 4.4%. Seasonal losses were also 
shown in brick, tile, and terra cotta (4.0%), boots and shoes (3.8%), and 
fertilizers (3.6%). Among the remaining industries reporting decreases 
between September and October were blast furnaces, steel works, and 
rolling mills (2.9%), leather (3.0%), steam railroad repair shops (2.7%), 
woolen and worsted goods (2.7%), furniture (2.5%), millwork (2.4%), 
electrical machinery, apparatus, and supplies (1.9%), paper and pulp 
(1.5%), foundries and machine shops (1.3%), cement (1.1%), petroleum 
refining (1.1%), women’s clothing (0.7%), and book and job print- 
ing (0.7%). 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 89 manufacturing 
industries. The base used in computing these indexes is the three-year 
average, 1923-1925, taken as 100. They have not been adjusted for 
seasonal variation. Reports were received in October, 1937, from 23,198 
manufacturing establishments employing 4,481,498 wage earners, whose 
weekly earnings during the pay-period ending nearest Oct. 15 were 
$113,555,831. 

The following tabulation shows the percentage of change in the Bureau’s 
general indexes of factory employment and payrolls from September to 
October in each of the 19 years, 1919 to 1937, inclusive: 





























Employment Payrolls 
In- | De- In- , De- In- | De- In- | De- 
Year \|crease|\crease|| Year |crease\crease|} Year |crease\crease|| Year |crease|crease 
| oo AB 1088. i | .2 5 38 1919..| .. | 2.4 }] 19290..] .. 4 
1920 ..| .. | 3.5 et. an te 1920..] .. | 3.3 1930..| .. | 2.1 
er ae 300th xo he Shae .06 1931..] .. | 3.0 
1922 ..| 2.9 * 1932_.| 1.8 a 1922_.| 2.9 - 1932..} 4.1 on 
Te ual: aed Be Ina! o« 5 1923..| 2.2 “as 1933..] .. 3 
1924 .. 8 7 1934..| 2.8 as 1924_.| 2.8 ae 1934..| 5.1 -— 
1925 ..| .6 ow 1935_-| 1.5 nie 1925..| 6.0 oi 1935_.] 3.8 iw 
1926 ..| .. 4 1936_-| 1.3 in 1926_.] 3.0 as 1936..| 6.5 am 
1987 2.1 ae & th 1987...) «. 1 1.9 TF Sete ot 1937..| .1 ae 
1928 _.! 2 as 1928_-1 3.4 i 









































INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 


























FACTURING INDUSTRIES—OCTOBER, 1937, AND COMPARISON 
WITH SEPTEMBER, 1937, AND OCTOBER, 1936 
Employment Payrols 
Industry P. C. Change from P. C. Change from 
Indez Indez 
Oct. Sept. Od. Od. Sept. Oct. 
1937 a} 1937 1936 | 1937 a| 1937 1936 
Trade—W holesale- .- ------- 94.0 +1.0 +5.7 79.3 +1.3 | +10.9 
ac aetna acts dil 92.1 +1.6 +3.8 75.8 +1.8 | +11.0 
General merchandising_| 107.8 +3.9 +3.7 95.8 +3.6 +9.9 
Other than general mer- 
chandising - . .-..---- 88.0 +.8 +3.9 71.6 +1.2 | +11.2 
Public Utilities: 
Telephone and telegraph; 79.7 —.5 +8.0 95.6 +3.6 | +15.1 
Electric light and power 
and manufactured gas.-| 98.7 +.1 +5.0 | 105.7 +1.6 | +13.9 
railroad and motor 
operation & maint.} 73.4 —.4 +.3 71.5 —.1 +5.6 
Mining—Anthracite- .-..---- 51.0 +5.7 +2.2 51.0 | +62.3 +5.2 
Bituminous coal. .--.---- 82.8 +2.9 +2.1 86.0 | +10.7 +8.6 
ie pd hedeendl 82.9 —1.4 | +29.2 81.7 6] +62.1 
Quarrying & non-metallic.| 53.4 —2.4 —2,.2 49.6 —1.1 +7.4 
Crude petroleum producing} 77.7 | -—0.7 +5.5 70.3 —1.2 | +18.1 
Hotels (year-round) - ----- 89.2 +1.4 +4.5 | b77.8 +2.2 | +11.8 
sees cscis----| 9] $3] 38) 3] 32) tH 
and cleaning... -... ° _ A d =], ¢ 
| ata c —3.0 —4.1 c —3.2 —0.9 
s caenibonboner c —3.3 +1.7 c —1.1 +6.0 
Building construction -- ----- c —3.3 +41 c —2.8 | +142 














a Preliminary. b Cash payments only: value of board, room and tips cannot be 

computed. c Data are not available for 1929 base. 
Non-Manufacturing Industries 

The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for October, 1937, where available, and percentage 
changes from September, 1937, and October, 1936, are shown below. The 
12-month average for 1929 is used as the index base, or 100, in computing 
the index numbers for the non-manufacturing industries. Information for 
earlier years is not available from the Bureau’s records. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN 
MANUFACTURING [NDUSTRIES 
(Three-Year Average 1923-1925—=100.0) 























Employment Payrotls 

Manufacuring Industries 

aOQd.; Sept. Od. aOd Sept Oct. 
1937 1937 1936 1937 1937 1936 

Ae CRE. .cccendacsced 100.4 | 102.1 96.7 | 100.2 | 100.1 89.0 
Durable goods-_-.-.-...-.------- 97.3 97.3 89.2 | 101.6 99.4 85.3 
Non-durable goods_.-....----- 103.7 | 107.3 | 104.7 98.5 | 100.9 93.7 

Durable Goods 
Iron and steel and their products, 
not including machinery------ 105.7 | 108.8 98.9 | 107.3 | 112.9 93.2 
Blast furnaces, steel works, and 

——T~ “aa 117.9 | 121.4 | 107.9 | 120.6 | 129.7 | 101.8 
Bolts, nuts, washers, and rivets; 84.8 87.5 78.5 96.7 96.9 86.6 
CS SO, ona wcocecsent 61.9 64.9 66.3 46.3 48.9 49.6 
Cutlery (not including silver 

and plated cutlery), and edge 

a TS 89.9 83.0 85.9 86.7 78.3 
Forgings, iron and steel------- 71.6 73.0 60.7 67.7 69.6 51.8 
 ° Ser 94.5 92.6 84.8 | 1146 | 101.4 92.9 
Piumbers’ supplies. ...------- 93.6 94.5 85.6 76.9 72.7 66.0 
Steam and hot-water heating 

apparatus and steam fittings.| 73.2 77.4 73.0 66.5 72.2 65.5 
(any A el se RR Sony 108.3 | 113.4 | 117.0 93.9 97.8 | 108.8 
Structural & ornamental metal- 

Se or 79.3 82.3 74.9 81.8 83.9 68.5 
Tin cans and other tinware.._..| 98.4 | 114.0 | 102.7 | 104.1 | 122.9 97.2 
Tools (not including edge tools, 

machine tools, files and saws)| 96.2 98.4 89.7 99.9 | 103.6 94.1 
, | (ss ES Seer _---| 178.6 | 170.3 164.0 | 182.1 166.8 151.5 

Machinery, not including trans- 

portation equipment. -.----- 128.6 | 130.7 | 109.6 | 134.3 | 134.3 | 102.7 
Agricultural implements. - - --- 149.7 | 147.2 97.5 | 200.7 | 189.2 | 105.9 
Cash registers, adding machines 

and calculating machines...-| 136.3 | 136.5 | 118.8 | 148.9 | 146.5 | 116.5 
Electrical machinery, ap tus 

and supplies. -.------ = ---| 119.0 | 121.3 99.6 | 124.7 | 124.1 92.7 
Engines, turbines, tractors, and 

Gn... senccasan~ 151.2 | 153.6 | 113.1 | 158.7 | 158.8 99.9 
Foundry & machine-shop prods.| 110.4 | 111.9 95.6 | 114.0 | 114.2 90.2 
DERN GRE, a cecnvancceces 157.7 | 157.6 | 126.1 | 170.9 | 165.5 | 122.4 
Radios and phonographs..---.| 197.5 | 208.3 | 218.3 | 162.9 | 173.9 | 177.9 
Textile machinery and parts._.| 82.9 84.0 73.3 81.0 85.2 66.3 
Typewriters and parts-..----- 147.8 | 151.2 | 133 1 | 128.4 | 142.8 | 128.9 

Transportation equipment. ---.-- 121.5 | 107.0 | 102.1 | 128.0 | 104.4 95.8 
AlPeralt....ccccccccccccccccc- 789.3 | 766.8 | 619.0 1.4 | 670.4 | 527.7 
Dt . (ssesensdacwoes 132.3 | 112.5 | 110.0 | 135.8 | 105.6 | 101.5 
Cars, electric & steam-rallroad_| 4 67.9 68.5 58.7 82.0 79.7 59.7 
us peeaeenenae 64.1 64.4 39.5 | 56.0 55.0 27.0 
ES cekdedenendinna 105.9 | 106.2 | 102.7 | 122.9 | 119.0 | 103.2 

Railroad repair shops. -...------- 58.9 60.4 | . 60.4 65.6 63.1 63.9 
Electric railroad. .-....------ 63.4 | 63.4) .63.4] 69.1 67.7 | 63.5 
Steam rallroad_.....-.------- 58.6 60.2 60.2 65.6 | 62.9 64.0 

Non-ferrous metals & their prods_| 112.7 114.1 | 108.3 | 109.7 110.1 99.7 
Aluminum manufactures. - - --- 104.5 ) 131.0 | 117.2 | 115.8 ) 135.7 | 110.6 
Brass, bronze & copper products] 113.1 | 114.8 | 111.3 | 106.8 | 113.2 | 102.9 
Clocks and watches and time- 

recording devices. ......--- 127.3 | 127.0 | 117.7 | 130.4 | 128.0 | 116.1 
SE sadtbvenhesoenseeda 106.5 | 101.1 | 101.9 88.8 81.7 84.1 
Lighting equipment. -.....--- 100.2 97.3 90.9 | 104.4 98.6 82.8 
Siiverware and plated ware....| 80.7 79.5 71.8 80.1 81.4 |* 68.4 
Smelting and refining—Co ° 

nad hea zin se nikene " visi 92.0 93.0 79.1 90.8 88.6 67.8 
Stamped and enameled ware._| 154.1 | 153.2 | 154.3 | 156.4 | 149.2 | 154.4 

Lumber and products... .- 69.5 71.7 69.2 65.4 68.2 63.5 
Pins a cnedoovcecsoonss 86.9 89.1 86.9 77.1 78.2 76.9 
Lumber: 

is ons adie piplebibal 54.3 55.6 53.4 51.4 53.2 49.8 

ee 52.7 54.6 52.4 49.5 52.6 47.1 

Stone, clay, and glass producta..| 71.4 72.7 69.1 69.7 69.9 62.5 
Brick, tile, and terra cotta....| 50.2 52.3 49.6 44.2 46.4 41.3 

PC nacbsgetextevresooneus 69.1 69.9 65.5 72.2 72.8 62.0 
DA Pilindidawaidbwmedumaaatl 109.9 | 111.1 | 103.6 | 119.0 | 118.7 | 103.0 
Marble, granite, slate & other 

Ss nncenessecennecnte 43.4 44.9 44.3 38.5 39.8 38.1 

Pvkdvesatesnscecspedan 78.8 77.0 77.1 73.2 66.8 66.1 

Non-Durable Goods 
Textiles and their products--.-...- 98.7 | 101.6 | 104.3 84.6 87.1 88.5 
i ie binei dated cikteain tc bet: 91.7 94.9 97.1 81.3 85.3 85.1 

Carpets and rugs. -..-.-.-.--.- 87.5 | - 99.4 93.4 68.3 84.5 89.8 

Cotton goods. ........-....- 93.6 | §98.3 97.6 85.0 92.4 86.5 

Cotton small wares_._...-.-- 98.5 97.8° 101.6 96.8 95.9 99.8 

Dyeing and finishing textiies_| 112.2 | 110.5 | 114.8 94.4 94.9 97.7 

Vii ptkehsesnesoat 83.1 |§ 85.5 83.3 61.5 69.2 60.9 

BE ONE ow edencccosccen 115.7 | 116.5 | 121.3 | 122.4 | 116.9 | 1242 

Silk and rayon goods. --...-.- 75.6 79.9 81.5 62.6 68.2 67.0 

Woolen and worsted goods..| 68.5 70.4 78.5 54.1 57.6 60.4 
Wearing apparel ..-.........-- 112.3 | 114.4] 118.3 87.6 87.0 91.5 

Clothing, men’s_..........- 103.7 | 108.7 | 108.0 80.7 83.9 82.1 

Clothing, women’s. -.--.--- 151.0 | 152.2 | 163.3 | 111.5 | 106.3 | 119.1 

Corsets and allied garments.| 89.1 88.9 89.6 87.4 84.2 90.5 

Men's furnishings. _.......- 135.7 | 127.7 | 138.3 | 112.3 95.4 | 117.6 

DE 6 btn ddewccnoncnde 51.8 56.7 56.6 35.1 49.0 38.3 

and collars.........-. 120.7 | 119.2 | 123.5 | 112.5 | 103.0 | 115.9 

Leather and its manufactures....| 89.3 92.7 92.8 66.1 71.6 74.0 
Boots and shoes.......-.-...- 90.4 94.0 92.9 58.4 64.5 67.4 

Dh pad ewe ekd week 89.7 92.5 97.2 95.0 98.6 99.0 

Food and kindred products- --...-. 125.5 | 137.8 | 124.2 | 125.4 | 133.2 | 111.5 
LT 138.5 | 136.7 | 132.6 | 137.6 | 136.1 | 119.0 

Ltt shehnennneonoces 202.6 | 223.3 | 190.7 | 222.3 | 253.0 | 198.9 

en. cach en dhieed oemhibe 86.4 91.6 82.7 70.4 73.8 65.1 
Canning and preserving. ..-...-. 187.2 | 311.5 | 197.3 | 188.3 | 307.1 | 179.2 
phetaeudbionend 95.4 85.4 91.0 98.2 89.0 86.3 

DL ikthbeessnacceroeceeses 76.9 76.8 76.8 80.7 80.7 72.9 
| SE 69.2 82.2 65.8 64.2 74.0 57.8 
Slaughtering and meat packing.| 89.4 86.8 91.8 | 100.2 98.0 88.7 
271.6 91.6 | 271.7 | 238.7 | 100.7 | 201.9 

68. 67.2 75.9 64.2 60.1 61.4 

62.5 62.1 64.5 57.8 56.5 54.7 

56.1 55.8 56.6 68.2 70.0 60.9 

63.2 62.8 65.4 56.5 54.9 53.9 

107.7 | 107.7 | 104.0 | 105.0 | 103.7 96.5 

104.8 | 102.8 | 105.5 | 109.1 | 103.3 | 108.0 

117.3 | 119.1 | 110.7 | 116.9 | 117.6 | 101.9 

98.17} 98.9 94.3 92.2 92.8 84.8 

107.4,| 105.9 | 104.8 | 107.2 | 103.8 | 100.6 

127.8 | 128.6 | 120.3 | 138.5 | 139.0 | 114.4 

128.3 | 128.9 | 120.2 | 137.4 | 137.7 | 113.9 

135.2 | 137.4 | 129.9 | 150.3 | 150.9 | 124.7 

127.9 | 120.7 | 103.5 | 119.1 | 112.4 84.5 

114.6 | 114.1 | 104.4 | 128.8 | 127.3 | 112.6 

97.3 97.6 93.2 | 110.8 | 106.4 96.2 

81.5 84.6 76.9 83.3 97.2 69.7 

131.6 | 132.4 | 128.6 | 134.4 | 131.6 | 119.6 

407.1 | 407.1 | 361.5 | 391.0 | 393.6 | 307.6 

102. 103.1 | 107.1 | 122.0 | 122.1 | 105.3 

125.8 | 127.2 | 120.6 | 142.1 | 143.1 | 115.9 

97.5 98.0 97.9 93.9 97.4 96.8 

77.6 78.7 78.4 70.4 75.9 64.8 

shoes, tires, and inner tubes.| 137.4 | 134.7 | 132.9 | 139.9 | 132.6 | 128.1 
Rubber tires and inner tubes..| 86.6 88.3 89.0 83.5 90.4 93.8 




















a October, 1937, indexes preliminary, subject to revision. 


Chronicle Dec. 11, 1937 
October Employment and Payrolls in Illinois Indus- 
tries Reported Below September by Illinois De- 
partment of Labor 
According to a statistical summary of data from 6,343 
manufacturing and non-manufacturing establishments in 
Illinois, employment during October decreased 1.8% below 
September and wage payments dropped 0.7 of 1%, it was 
announced on Nov. 26 by the Division of Statistics and Re- 
search of the Illinois Department of Labor. In the an- 
nouncement issued by the Illinois Department of Labor, it 
was further stated: 

The current September-October change in employment represents a 
greater than seasonal! decline, while the decrease in total wage payments 
represents a contra-seasonal change. For the 14-year period, 1923-1936, 
inclusive, the records of the Division of Statistics and Research show: that 
the average September-October change was a decrease of less than 0.1 of 
1% in employment and an increase of 1.9% in total wages paid. 

As compared with October, 1936, the October, 1937, indexes show in- 
creases of 7.9% in employment and 17.1% in total wages paid. The index 
of employment for all reporting industries rose from 83.6 in October, 1936, 
to 90.2 in October, 1937, while the index of payrolls rose from 71.4 to 83.6 
during the same period. 

Forty-eight reports of wage increases were received by the Division of 
Statistics and Research during the month of October. Wage increases 
affected the pay envelopes of 6,574 workers in manufacturing and non- 
manufacturing industries, or 1.0% of the total number of workers reported 
as employed. The weighted average rate of increase was 7.1% as com- 
pared with a weighted average of 7.3% in September and 6.6% in August. 

Changes in employment and total wages paid, according to sex. Re- 
ports from 4,188 enterprises which designated the sex of their working 
forces, showed decreases of 2.3% in the number of male and 1.9% in the 
number of female workers employed during October as compared with 
September. Total wage payments to male workers declined 1.0% while 
total wages paid female workers increased 0.7 of 1.%. 

Within the manufacturing classification of industry, 2,279 reporting es- 
tablishments, the number of male and female workers decreased 3.0% and 
2.9%, respectively. Total wage payments to male workers declined 1.3% 
while total wages paid to women increased 0.2 of 1%. 

In the non-manufacturing classification of industria] enterprise, 1,909 
establishments reported increases of 0.9 of 1% in the number of male and 
2.2% in the number of female workers. Total wages paid to male and 
female workers increased 0.1 of 1% and 3.0%, respectively, during October 
in comparison with September. 

Average Weekly Earnings—October 

Weekly earnings for both sexes combined in all reporting industries 
averaged $27.23; $29.85 for men and $16.13 for women. In the manu- 
facturing industries average weekly earnings were $27.29 for male and 
female workers combined; $29.80 for male and $16.53 for women. In the 
non-manufacturing industries weekly earnings averaged $27.10 for both 
sexes combined; $30.13 for male and $14.50 for female. 

Changes in man-hours during October as compared with September. 
For male and female workers combined, in all reporting industries, the total 
number of man-hours- decreased 0.7 of 1%. Total hours worked by male 
workers during October decreased 0.8 of 1%, while total hours worked by 
female workers increased 1.2%. 

In the manufacturing classification of industries, 2,177 enterprises re- 
ported man-hours for male and female workers combined, and in these en- 
terprises the total hours worked were 1.0% less in October than in Septem- 
ber. Hours worked in 2,063 manufacturing establishments reporting man- 
hours for male and female workers separately, decreased 0.7 of 1% for male 
workers and increased 1.1% for female workers. 

In the non-manufacturing group, 1,677 firms reported a decrease of less 
than 0.1 of 1% in total man-hours worked by male and female workers 
combined. Within this classification of industries, 1,282 concerns showed 
a decrease of 1.0% and an increase of 2.2% in the total man-hours worked 
by male and female employees, respectively. 

Average actual hours worked in October by 531,411 workers in the 3,854 
enterprises reporting man-hours were 39.6 as compared with 39.0 in Sept- 
tember, or an increase of 1.5%. 

In the manufacturing establishments the average hours worked in Octo- 
ber were 39.3 as compared with 38.4 in September, or an increase of 2.3%. 

In the non-manufacturing classification, the average number of hours 
worked per week during October was 40.6, or 0.5 of 1% less than in Sep- 
ember. 


<i 
> 


Weekly Report of Lumber Movement—Week Ended 
Nov. 27, 1937 


The lumber industry during the holiday week ended 
Nov. 27, 1937, stood at 43% of the 1929 weekly average of 
production and 41% of average 1929 shipments. The week’s 
reported production was 7% greater than new business 
booked and 8% greater than reported shipments. Due 
partly to the Thanksgiving holiday, reported production 
and shipments were appreciably lower and new orders were 
slightly less than in the preceding week. Reported pro 
duction, shipments and orders were all below the corre- 
sponding week of 1936, even though the maritime strike 
was seriously retarding operations at this time last year. 
National production reported for the week ended Nov. 27, 
1937, by 7% fewer mills was 23% less than the output (re- 
vised figure) of the preceding week; shipments were 13% 
below shipments of that week; new orders were 7% below 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important hardwood and 
softwood mills. Production in the week ended Nov. 27, 
1937, was shown by softwood mills reporting for both 1937 
and 1936 as 18% below output in corresponding week of 
1936; shipments were 23% below last year’s shipments of 
the same week; new orders were 42% below orders of the 
1936 week. The Association further reported: 

During the week ended Nov. 27, 1937, 536 mills produced 146,197,000 
feet of hardwoods and softwoods combined; shipped 135,379,000 feet; 
booked orders of 136,887,000 feet. Revised figures for the preceding week 
were: Mills, 574; production, 189,440,000 feet; shipments, 155,795,000 
feet ; orders, 146,960,000 feet. 
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All regions but West Coast and Northern pine reported orders below 
production in the week ended Nov. 27, and all except these two reported 
shipments below production. All regions reported orders below those of 
corresponding week oi 1936; all but West Coast reported shipments below 
last year’s week, and all softwood regions reported production below that 
of similar 1936 week. 

Lumber orders reported for the week ended Nov. 27, 1937, by 454 soft- 
wood mills totaled 132,010,000 feet, or 3% below the production of the 
same mills. Shipments as reported for the same week were 129,135,000 
feet, or 5% below production. Production was 136,149,000 feet. 

Reports from 98 hardwood mills give new business as 4,877,000 feet, 
or 51% below production. Shipments as reported for the same week were 
6,244,000 feet, or 38% below production. Production was 10,048,000 feet. 

Identical Mill Reports 

Last week’s production of 448 identical softwood mills was 135,648,000 
feet, and a year ago it was 165,497,000 feet; shipments were, respectively, 
128,460,000 feet and 166,159,000 feet, and orders received, 131,304,000 
feet and 227,898,000 feet. 
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Statement of Sugar Statistics of AAA Covering First 
10 Months of 1937-—Deliveries Reported Above 
Year Ago 

The Sugar Section of the Agricultural Adjustment Ad- 
ministration issued on Dec. 1 its monthly statistical statement 
covering the first 10 months of 1937, consolidating reports 
obtained from cane refiners, beet sugar processors, importers, 
and others. {[n issuing the report the Sugar Section said: 


Total deliveries of sugar during the first 10 months of 1937 amounted 
to 5,754.497 short tons, raw value. Deliveries during the same period 
last year, in terms of raw sugar value, totaled 5.495.898 short tons. (The 
total refiners’ deliveries for domestic consumption during 1937 are con- 
verted to raw value by using the factor 1.0571, which is the ratio of refined 
sugar produced to meltings of raw sugar during the years 1935 and 1936.) 

Distribution of sugar in the continental United States, in form for con- 
sumption, during the period Janury-October, 1937, was as follows: By 
refiners, 3,800,895 short tons (deliveries shown in Table 2, less exports); 
by beet sugar factories, 987,474 short tons (Table 2); by importers, 557,816 
short tons (Table 3); and by continental cane sugar mills, 77,673 short 
tons (Table 4). These deliveries, converted to raw value, totaled 5,754,497 
short tons. The distribution of sugar for local consumption in the Territory 
of Hawaii for the first 10 months of 1937 was 27,186 tons and for Puerto 
Rico it was 72,319 tons (Table 5). 

Stocks of sugar on hand Oct. 31 were as follows: Raw sugar held by 
refiners, 164,128 short tons; refined sugar held by refiners, 311,138 short 
tons; refined sugar held by beet factories, 523,898 short tons, and direct 
consumption sugar held by importers (in terms of refined sugar) 78,047 
short tons. These stocks, converted to raw value, equal 1,137,113 short 
tons, as compared with 1,357,110 short tons on the same date last year. 
Such stocks do not include raws for processing held by importers other 
than refiners. 

Section 201 of the Sugar Act of 1937 provides that the Secretary of 
Agriculture, in determining the sugar requirements of consumers in the 
continental United States for any calendar year, “shall use as a basis the 
quantity of direct consumption sugar distributed for consumption, as 
indicated by official statistics of the Department of Agriculture, during 
the 12-month period ending Oct. 31 next preceding the calendar year for 
which the determination is being made, and shal] make allowances for a 
deficiency or surplus in inventories of sugar and changes in consumption 
as computed from statistics published by agencies of the Federal Govern- 
ment with respect to inventories of sugar, population and demand con- 
ditions.” 

The distribution of direct consumption sugar in the continental United 
States during the 12-month period ended Oct. 31, 1937, which will be used 
as a basis in determining sugar requirements of consumers for the calendar 
year 1938, amounted to 6,965,170 short tons, raw value. 


The follo is the statistical statement of the Sugar 
Section for the first 10 months of 1937: 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 
OCTOBER, 1937* 

(In Short Tons, Raw Sugar Value) 





Deltvertes 
for Dtrea 
Consum ptton 


6,779 


Stocks on 
Spurce of Supply *. ; . | Recetpts | Mettings 





42 ,366|1,576,788) 1,583 ,600 
36,369 824,557 3,366 638 
430 1,353 67,517 


55,86 0 
11,947 827,027 1,495 30,491 
,042 “ 32 y 

0 0 0 
7,099} 89,885) 91,671 0 5,313 
0 oad 924 0 2 


199,68514,148,45714,170,9271 13,025 164,128 


* Compiled in the AAA Sugar Section from reports submitted on Forms SS-15A 
by 18 Yee representing 23 refineries. The companies are: American Sugar 
Refining 5 a ae J. Aron « Co., Inc. California & Hawaliian Sugar 























sugars received at refineries in Loctane from their own sugar mills 
and not chargeable to continental quota until marketed as refinered sugar. 


TABLE 2—STOCKS, PRODUCTION, AND DISTRIBUTION OF CANE AND 
BEET SUGAR S3Y UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-OCTOBER, 1937 

(In Terms of Short Tons Refined Sugar as Produced) 





Domestic Beet 


Refiners and 
Compantes | Beet 


Factortes 
1,139,288 
3,921,525 +542 .689 
Deliv: = *3 859,467 987,474 4,846,941 
Fina! stocks of refined, Oct. 31, 1937-_- 311,138 523,898 835,036 

Compiled by the AAA, Sugar Section, from reports submitted by refiners and beet 

* Deliveries include sugar delivered against sales for export. The Department of 

that exports of refined sugar amounted to 58,572 short tons during 


Commerce reports 
the first 10 months of 1937. 
a Larger than actual deliveries by a small amount representing losses in transit, 


through reprocessing, &c. 


| Refiners 
249,080 





eee aan 6 omaes, Jan. 1, 1937_-. 890 
621,164 
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TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-CON- 
— SUGAR FROM SPECIFIED AREAS, JANUAR Y-OCTOBER, 


(In Terms of Short Tons of Refine. Sugar) 





Delivertes 
or Usage 


Stocks on 
Oct. 31, 
1937 


*57,608 


0 
8,294 
4,878 

8 


Stocks on 
Jan. 1, 
1937 


*52,051 
0 


330 
3,450 
5 


Source of Supply 





380,100 
8,07} 
107,576 


0 0 
*1,960 13,767 *7,259 


57,796 578,067 557,816 78,047 
Compiled in the AAA Sugar Section from reports and information submitted on 
Forms SS-15B and SS-3 by importers and distributors of direct-consumption sugars. 
* Includes sugar in bond and in customs’ custody and control. 
TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION SUGAR FROM 
CONTINENTAL CANE SUGAR MILLS 
Deliveries of direct-consumption sugar by Louisiana and Florida mills amounted 
to 77.673 short tons,* in terms of refined sugar, during the first 10 months of 1937. 


* Adjustment made in deliveries during January-September period. Deliveries 
during October amounted to 7,842 short tons in terms of refined sugar. 

TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 

THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY- 


OCTOBER, 1937 
(Short Tons, Raw Value) 




















Production and Shipments of Lumber During Four 
Weeks Ended Nov. 27. 1937 

We give herewith data on identical mills for four weeks 
ended Nov. 27, 1937, as reported by the National Lumber 
Manufacturers ‘Association on Dee. 9: 

An average of 560 mills reported as follows to the National Lumber Trade 
Barometer for the four weeks ended Nov. 27, 1937: 

(Figures in 1,000 Feet) 





Orders Recetved 
1937 19364 
583,145 | 841,749 


Shipments 
1937 1936 


600,493 | 714,360 
39,040 48,621 30,135 48,775 19,534 57,535 


Total lumber__-.-| 737,241 | 808,573 ' 630,628 | 763,135 | 602,679 | 899,284 


Production during the four weeks ended Nov. 27, 1937, as reported 
by these mills, was 9% below that of corresponding weeks of 1936. Soft- 
wood production in 1937 was 8% below that of the same weeks of 1936 and 
14% below the record of comparable mills during the same period of 1935. 
Hardwood output was 20% below production of the 1936 period. 

Shipments during the four weeks ended Nov. 27, 1937, were 17% below 
those of corresponding weeks of 1936, softwood showing loss of 16% and 
hardwoods, loss of 38%. 

Orders received during the four weeks ended Nov. 27, 1937, were 33% 
below those of corresponding weeks of 1936. Softwood orders in 1937 were 
31% below those of similar weeks of 1936 and 35% below the same weeks of 
1935. Hardwood orders showed loss of 66% as compared with correspond- 
ing weeks of 1936. 

On Nov. 27, 1937, gross stocks as reported by 477 softwood mills were 
4,253,650 M feet, the equivalent of 135 days’ average production (three 
year average 1934-35-36) , as compared with 3,966,448 M feet on Nov. 28, 
1936, the equivalent of 125 days’ average production. 

On Nov. 27, 1937, unfilled orders as reported by 471 softwood mills were 
466,843 DI feet, the equivalent of 15 days’ average production, compared 
with 1,002,181 M feet on Nov. 28, 1937, the equivalent of 32 days’ average 


production. 
——_—_> 


4,852,050 Short Tons of Sugar Received by United 
States from Off-Shore Areas During First 11 
Months of 1937 

The 11th monthly report on the status of the 1937 sugar 
quotas was issued on Dec. 7 by the Sugar Section of the Agri- 
cultural Adjustment Administration. The report shows that 

the quantity of sugar charged aguas the quotas for all 
off-shore areas, including the full-duty countries, during the 

11-month period, January-November, amounted to 4,852,050 

short tons, raw value, said an announcement by the AAA, 


which continued: 

The report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands, and Hawaii recorded as entered or certified for entry 
from those areas prior to Dec. 1, 1937. Statistics on full duty countries 
include, in addition to the sugar actually entered before Dec. 1, 1937 {all 
quantities certified for entry, including such certified quantities in transit 
on Dec. 1. 1937. The figures are subject to change after final es 
weight and polarization data for all importations are available. 

There were 197,724 short tons of sugar, raw value, charged against the 
quota for the continental sugar cane areas and 1,056,597 short tons, raw 
value, against the quota for the continental sugar-beet area during the 
first 10 months of this year. Data for November are not yet available. { 

The quantities charged against the off-shore areas during the first 11 
months of the year are as follows: 

(Tons of 2,000 Pounds—96 Degrees) 


1937 Sugar Quotas 
Established Under the| Amounts Charged 
Latest Regulations Agatnst Quotas 


2,052,782 


Production 
1937 1936 
698,201 | 759,952 






































2,115,987 
085 


998,499 
883 303 
1,038,333 
9,869 
114.641 
5,160,632 
Direct Consumption Sugars 


Direct consumption sugar is included in the above amounts charged 
against the various quotas, since the direct consumption sugar quota is 





971,902 
867.387 
860,165 
8,348 
91,466 
4,852,050 


Hawaii 
Virgin Islands 
Foreign countries—other than Cuba 
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ncluded in the total quota for each area. The following tabulation# d 
cates the 1937 direct consumption sugar quotas and charges against such 
quotas during the period January to November, showing separately sugar 
polarizing 99.8 degrees and above and sugar polarizing less than 99.8 degrees. 
The last column shows the balance available for entry during the remainder 
of the year. The separation‘of sugars into polarization groups is based on 
reports of the outturn weight and polarization for each cargo of direct 
consumption sugar entered against the quotas.§ 
(In Short Tons—96}Degree Equivalent) 





Quawtity Charged Against Quota 


Sugar Polar- , SugarPolar- 
izing 99.8 | izing Less 
Degree & | Than 99.8 

Above Degrees 


375,000 | 337,106 37,894 
126 ,033 113,690 12,343 
29,616 7,650 18,832 
80,214 62,26 5,544 


610,863 520,710 74,613 





Total 


1937 Quota 
Charges 





375,000 
126,033 
26,482 
67,808 


595,323 























Quotas for Full-Duty Countries 

The 91,466 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the total of charges made during the first 
11 months of the year against the quotas for individual full-duty countries. 
The following table shows, in pounds, the 1937 quotas for those countries, 
the amounts charged against the-quotas during the January-November 
period, and the amounts which may be admitted during the remainder 
of the year. 





b Charged 
Agatnst 
Quota 


2,837,292 


a 1937 Quota 





2,837,292 
595 
5,439,248 545,433 


1,238,033 395,578 , 
2,575 2,575 


198,566 196,525 
2,538,374 


Dominican Republic 64,287,821 


Dutch East Indies 


1854, 5.293.472 
Peru : 107,146,044 
United Kingdom 3,380,624 3.330.624 
Unallotted reserve 6,216,140 2:158,440 4,057,700 
229,282,000 182,931,543 46,350,457 


a Quotas as increased by Supplements 1 and 2 to General Sugar Quota Regulations, 
Series 4, No.2. b In accordance with Sec. 212 of the Sugar Act of 1937, the first 
10 short tons of sugar, raw value, imported from any foreign country other than 
Cuba have not been charged against the quota for that country. 


ip, 
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Brazil Decides to Ship Coffee to Nationalist Spain 


The New York Coffee & Sugar Exchange announced on 
Dec. 7 that it has received the following cablegram from 
Rio de Janeiro, Brazil: 

“Exterior Commerce Council” has decided to allow coffee shipments to 
Nationalist Spain. General Franco sounded out possibilities of receiving 
coffee shipments some time ago but such exports are only now possible 
following the abolition of exchange restrictions. 

—_——_—_.g—___—— 


Stocks of Brazilian Coffee in New York Licensed Ware- 
houses Reported at Low Level 


” New York licensed warehouse stocks of Brazilian coffee 
totaled but 61,123 bags on Dec. 7, believed to be the smallest 
stocks for at least this century—equivalent to about four 
days normal needs, the New York Coffee & Sugar Exchange 
announced on Dec. 7. Stocks touched their high of the 

ear on Aug. 2 when 207,954 bags were reported in ware- 

ouses licensed by the New York Coffee & Sugar Exchange. 
The Exchange’s announcement continued: 

The small stocks are due in a large part to the transitory period in Brazil's 
change of coffee policy which held back shipments from that country 
during the first part of November. Today 525.000 bags are afloat from 
Brazil to United States ports, against but 206,600 bags on Nov. 24. The 
few cargoes which have arrived during recent weeks have gone straight 
into consuming channels rather than supplementing the depleted New 
York stocks. A consequence of the small supplies of Brazilian coffee in 
New York has been a price for “‘spot’’ coffee as much as two cents per 
pound above that quoted for shipments during 1938, and more than 
pre gga &@ pound above the price quoted for coffees to arrive later this 
month. 
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Production of Rayon Yarn Further Curtailed During 
November Due to Temporary Slack in Demand Re- 
ports ‘Rayon Organon’’—Production Equaled 
85% of Capacity 

Because of a temporary slackening of demand, production 
of rayon yarn was further curtailed in the United States 
during November, according to the ‘“‘Rayon Organon,” pub- 
lished by the Textile Economics Bureau, Inc., New York. 

Operations in the industry last month were equal to about 

85% of capacity and further curtailment to around 65% of 

capacity is expected during the current month, based upon 

trade advices, said the announcement of the Textile Eco- 
nomics Bureau, which added: 

Individual rates of curtailment vary widely, according to the publica- 

tion, ranging from a few per cent of capacityin the case of some companies 
to complete shutdown in the case of others. 
Deliveries of rayon yarn again showed a drop during November. Ship- 
ments last month equaled 252 as measured by the ‘“Organon’s” index as 
compared with 366 for October and a 1936 monthly average of 669. Pro- 
ducers’ stocks of yarn, as a result, again increased, amounting to 1.8 months’ 
supply at the close of November compared with 1.1 month's supply at the 
end of October. 
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The current temporary curtailment in the industry, coupled with con 
ditions now operating within the industry, may result in a new approach 
to rayon pricing policy, in the opinion of the ‘‘Organon’”’. 

Without reviewing the well-known rapid growth of the rayon yarn in- 
dustry in the United States, it is pointed out that at least three points 
stand out as having a bearing on future production: 

First, the characteristic growtn of new industries such as rayon; second, 
the very high proportion of total cost represented by fixed costs in the 
yarn producing division; third, the fact that over recent years, the industry 
has not made a “normal” profit on investment unless yarn was produced 
and sold at nearly 100% of capacity. 

These three factors, the paper adds, considered together with the future 
growth of the industry ‘and that ultimate time when a stabilized demand 
for rayon yarn will have been reached by the industry, suggest there may 
have to be a new approach to rayon yarn pricing policy over the next 
several years. 

“Specifically, instead of pricing rayon yarn so low that a normal profit 
can only be obtained by operating at 100% plant capacity (coupled with 
demand), it may be necessary for the rayon producer to price his yarn to 
carry costs and show a profit at say 70%, 80%, or some other percentage 


of his capacity.” 
—_—_——— 


November Flour Production Statistics 
General Mills, Inc. summarizes the comparative flour 
production as totaled for the mills reporting in the following 
milling centers. The mills annually account for approxi- 
mately 65% of the total estimated United States flour 


production. 
. PRODUCTION OF FLOUR (NUMBER OF BARRELS) 





Month of November |5 Mos, End. Noo, 30 





1937 | 1936 1937 1936 


1,313,729] 1,149,305] 6,056,655) 6,841,113 
2,098,340] 2,143,665)11,193,994] 11,052,483 
1,755,602] 1,735,658] 8,896,039] 9,202,933 

443,781 177,210] 2,298,767] 2,187,557 





Northwest 

Southwest 

Lake, Centra! and Southern 
Pacific Coast 


Grand total of all mills reporting ___! 5,611,452! 5,205,838'28 ,445,445!29,284,086 
a 


Petroleum and Its Products—-Crude Output Lowest 
Since March—Boost East Texas Production Despite 
Shutdown—Oil Stocks Again Decline—Texas “Hot 
Oil’”’ Confiscation Law Upheld—-Three More 
Defendants Dismissed in Anti-Trust Trial—Govern- 
ment Wins Elk Hills Suit 

A reduction of 38,800 barrels in daily average crude oil 
production for the country for the week ended Dee. 4 carried 
the total off to 3,387,000 barrels—the lowest since March 13, 
last—and 4,300 barrels below the December market estimate 
of the Bureau of Mines, according to statistics compiled by 
the American Petroleum Institute. 

The total was under estimated demand for second consecu- 
tive week, last week’s below-consumption total being the 
first since mid-1935, prior to which the industry goes back 
many years to find a comparable period when the Nation’s 
wells failed to turn out sufficient black gold to meet the 
indicated demand. Compared with actual output a year 
ago, however, production last week was up 491,100 barrels. 

Small gains shown by Louisiana and California were more 
than offset by substantial declines in production in Texas, 
Oklahoma and, ¥ansas. The Lone Star State turned out 
1,304,350 barrels uaily, against the State quota of 1,354,413 
barrels fixed Nov. 16 and the December Federal reeommenda- 
tion of 1,399,800 >arre: , and off 17,600 barrels on the week 
due entirely to the Sunday shut-down in the East Texas field. 

An 11,700-barrel cut in the Oklahoma production total 
pared output to 556,100 barrels daily, against the State 
quota of 550,000 barrels and the Bureau of Mines’ suggestion 
for the State of 588,800 barrels. Kansas was off 10,500 
barrels to 168,800, against the State allowable of 176,700 
barrels and the Bureau’s total of 186,000 barrels daily. 

Despite the fact that California was the only oil-producing 
State to receive an increase in its December allowable as 
suggested by the Bureau of Mines, output there was up 
2,600 barrels to 703,100, against the new recommendation 
of 679,400 barrels daily set by the Federalagency. Louisiana 
producers lifted their output by 3,600 barrels to a daily 
average of 246,300 barrels, which compared with a State 
quota of 253,975 barrels and a Federal recommendation of 
244,000 barrels for December. 

Stocks of domestic and foreign crude oil held in the United 
States slowed down their decline in the final week of Novem- 
ber, dropping only 168,000 barrels in contrast to losses of 
more than 3,000,000 barrels suffered during the first three 
weeks of November. ‘The Bureau of Mines placed Nov. 27 
stocks at 304,156,000 barrels, indicating that the slackening 
in the rate of decline was due to the sharply lower production 
in American oil fields. 

The decision handed down by the United States Supreme 
Court on Dec. 6 upholding the constitutionality of the 
Texas hot oil confiscation laws was hailed by William 
McGraw, Attorney General, as meaning that when the State 
proves that crude oil has been produced in violation of the 

















conservation acts, the way is now clear fo t' 
the oil and sell it for the benefit of the 11. 
Justice Butler read the majority op 
Justices Stone and Cardozo dissenting, 
State of Texas the right to institute confisca on (nye 
in a Texas State Court against alleged illeg eld 
by the trustee in bankruptcy for the Trinity Refining Co. 


whose affairs are being administered by a F 


State to seize 
s treasury. 
ym, Associate 
‘ich gave the 


oil being h 


ederal District 


Court sitting in bankruptcy. The Lower Court had held 
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that the oil was property in the custody of the bankruptcy 
court, even though illegally produced. 

Approximately 3,500,000 barrels of crude oil have been 

confiscated and sold by Texas officials since the State con- 
fiscation law was passed in May, 1935 and it is estimated 
that there is an equal amount of hot oil current stored in 
East Texas steel storage tanks and earthern pits. 
_ “The decision,’’ Mr. MeGraw pointed out, “will prevent 
innumerable corporations which might be subject to the 
provisions of reorganizations from going into court and claim- 
ing any number of barrels of alleged hot oil and thereby 
stop the State from taking action against the oil, and in so 
doing, circumvent the conservation statutes.” 

Motions for directed verdicts of acquittal for three more 
individual defendants in the Government’s price-fixing anti- 
trust suit in Madison, Wis., were granted on Dec. 7 by 
Federal Judge Patrick T. Stone. J. A. Welch of Shreveport, 
La., sales manager of the Louisiana Oil & Refining Co.; 
R. R. Irwin, of the Kansas City office of the Socony-Vacuum 
Oil Co., and Ira Smith of Tulsa, Okla., gasoline buyer for 
the Standard Oil Co. of Indiana, won acquittals. 

Originally 23 companies and 46 of their executives and 
other employees were named in the suit which went before a 
jury on Oct. 4 on charges of conspiring to fix and maintain 
artificially high prices of Midwest gasoline. Judge Stone has 
reduced the number of companies involved to 16 after deny- 
ing a general motion to direct the acquittal of all of the 
defendants. Previously, he had dismissed five of the indi- 
viduals. On Dec. 9, dispatches from Madison reported that 
all defendants with the exception of H. O. Audrian of Tulsa, 
attorney for Tide Water Oil, were denied motions for ac- 
quittal by Judge Stone. 

The Government was more fortunate in its West Coast 
suit against the Standard Oil Co. of California, United States 
District Judge Leon R. Yankwich handing down an opinion 
on Dec. 4 in its favor in the Section 36 case of the United 
States against Standard Oil Co. of California. The decision 
gave the Government title to the section in Elk Hills Oil 
district in Kern County, Calif., and awarded damages 
amounting to $6,164,102. Both the Government and the 
oil company are appealing from the decision, the former 
seeking interest on the damages and the latter fighting for 
what it deems to be its right of title. 

Governor Marland, of Oklahoma, has notified Governor 
Carl E. Bailey of Arkansas that he is planning to call a con- 
ference of oil State governors to consider conservation 
measures and crude oil price control on either Jan. 17 and 
24, the Governor disclosed in Oklahoma City on Dee. 10. 

There were no crude oil price changes., 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


a $2.20 ' Eldorado, Ark., 40............... $1.27 
Bee COs OF Cbd. cnccwcncecsse 1.25| Rusk, Texas, 40 and over....-..--- 1.35 
ee pIESI ES EES EE ES 1,09 
I a os Mid i i ei ks cali hoes 1.35 | Central Field, Mich.............- 1.42 
Wren NET... cn ntiannwnnscn 1.40| Sunburst, Mont.................- 1,22 
Mid-Cont’t, Okla., 40 and above... 1.30 Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above__-_--- 1.25 | Kettleman Hills, 39 and over__-.--- 1,42 
Smackover, Ark., 24 and over__-_-_- Oe Es eee 2.10 


REFINED PRODUCTS—GASOLINE STOCKS AT FOUR-MONTH 

HIGH—REFINERY OPERATIONS SLUM ‘MARKETS HOLD 
__-STEADY—NAVY BUYS $3,996,720 FUEL OIL _ - 
Stocks of finished and unfinished gasoline climbed 1,649,- 
000 barrels during the week ended Bec. j to hit 70,193,000 
barrels—the highest since July 3l1—according to statisties 
compiled by the American Petroleum Institute. 

The customary seasonal contraction in demand, intensi- 
fied by cold weather which cut down motoring, sent refinery 
stocks up 348,000 barrels to 39,082,000 barrels. Stocks at 
bulk terminals gained 1,228,000 barrels to 24,555,000 barrels. 
Inventories of unfinished motor fuel rose 73,000 barrels to 
6,856,000 barrels. 

The gain in gasoline stocks—broadest in months—was in 
the face of a 2.9 point slump in refinery operations to 78.3% 
of capacity, the lowest since May 8, last. Daily average 
runs of crude oil to stills were off 95,000 barrels to 3,230,000 
barrels. Stocks of gas and fuel oil dipped as withdrawals 
increased on the cold weather, dropping 297,000 barrels to 
121,319,000 barrels. 

The markets held firm on the whole as the refined products 
branch headed into the final month of 1937. Strengthening 
in the underlying price structure for fuel and heating oils 
again was in evidence but no concerted advance was made. 
Prices of gasoline displayed better than seasonal firmness. 

The Atlantic Refining Co. on Dec. 10 posted a reduction 

of % cent a gallon in the price of gasoline to dealers in 
Philadelphia, paring the price to 734 cents. The company 
made a cut of 14 cent late last month. 
_ The Navy Department announced the award of contracts 
totaling $3,996,720 for fuel oil from Washington on Dec. 9. 
The purchase, calling for 4,346,150 barrels of fuel oil, ee. 
sent the navy’s West Coast requirements for the first half 
of 1938. ., - 

Representajive price changes follow: 

Dec. 10—A %)ie’* a gallon cut in gasoline prices to 7% cents to dealers 
n Philadelphia wig ~osted by Atlantic Refining. 

U. S. Gasoling;(Above 65 Octane), Tank Car Lots, F.O.B’ Refinery 


ee ~ 





New York— [ New York— Other Ctttes— 
Stand. Oi1 N. 3.'%.07%| Texas....------- $.07%|Chicago...... $.05 -.05% 
Socony-Vacuum - 7.08 ERS .0844| New Orleans.. .0634-.07 
Tide Water Oil Co. .08 Shell Eastern. -.-.-.-. .07% |Gulf ports.... .05 
PEMD sccosccs .04%-.04 


Richfield Oil(Cal.) .07 
Warner-Quinlan 7% 





. 
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Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas......- $.04 pee Orleans..$.0534-.0534 
(Bayonne) -....-- $.05%4|Los Angeles... .03}4-.05 /iTulsa........ .03%-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C.....- $1.05 
pene ©.....««<e< -25 $1.00-1.25) Phila., Bunker C.... 1.35 
Diesel 28-30 D_... 2. 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— mor [twee wetueses $.02%-.03 
TRE $.043%{| 28-30 D....-..- $.053 
Gasoline, Service Station, Tax Inciuded 
OW WR. kcicudl Eee GE s ao sscusdsse — whébéétobenee $.175 
z Brooklyn........- JP DE reusdibeacqos .18 
z Not including 2% city sales tax. 
os 


Daily Average Crude Oil Production During Week 
Ended Dec. 4 Placed at 3,387,000 Barrels 

The American Petroleum [nstitute estimates that the 
daily average gross crude oil production for the week ended 
Dec. 4, 1937, was 3,387,000 barrels. This was a drop of 
38,800 barrels from the output of the previous week, and 
the current week’s figure was al.o below tho 3,491,300 
barrel ceiculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil-producing States during December. Daily aver- 
age production for the four wecks ended Dee. 4, 1937, is 
estimated at 3,482,000 barrels. The daily average output 
for the week ended Dec. 5, 1936, totaled, 3,000,200 barrels. 
Further details, as reported by the Institute, follows 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 4 totaled 1,051,000 barrels, 
a daily average of 150,143 barrels, compared with a daily average of 127,714 
barrels for the week ended Nov. 27 and 135,464 barrels daily fer the four 
weeks ended Dec. 4. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Dec. 4 totaled 77,000 barrels, a daily average of 11,000 barrels 
compared with a daily average of 16,714 barrels for the week ended Nov. 27 
and 12,893 barrels daily for the four weeks ended Dec. 4. 

Reports received from refining companies owning 89.0% of the 4,159,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,230,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 70,193.000 barrels of finished and 
unfinished gasoline and 121,319,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a whole, 
on a Bureau of Mines’ basis, produced an average of 745,000 barrels daily 
during the week. 

CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 

GASOLINE AND GAS AND FUEL OIL, WEEK ENDED DEC. 4, 1937 

(Figureg in thousands of barrels of 42 gallons each) 



































Datly Refining Crude Runs | Stocks of Finished and 
Capactty to Stills UnftiAshed Gasoline a. a 
0, 
Dtstrict Fintshed Unfin'd| Gas 
Poten- Reporting Datly \P. C. 0 and 
tial Aver- |Oper-| At Re- |Terms.,|Nap'tha| Fuel 
Rate Total jP. C.| age ated \finertes| &c. | Distt. ou 
East Coast -. 669 669/100.0 576| 86.1) 5,762) 11,306) 1,246) 14,526 
Appalachian. 146 129} 88.4 90] 69.8 961; 1,604 217; 1,064 
Ind.,Ill.,Ky~ 529 489] 92.4 421) 86.1} 5,114) 4,601 647| 7,341 
Okla., Kan. 
eee 452 383| 84.7 267| 69.7| 3,498] 2,655 405} 3,822 
Inland Texas 355 201| 56.6 106} 52.7] 1,535 212 370} 1,834 
Texas Gulf. 833 797| 95.7 694| 87.1] 7,764 246) 1,867) 11,781 
La, Guif..-.- 174 168} 96.6 145| 86.3 857 444 431} 3,43 
No. La.-Ark. 91 58] 63.7 45| 77.6 251 112 63 539 
Rocky Mtn. 89 62) 69.7 48| 77.4) 1,435 re 88 650 
California. .- 821 746| 90.9 509] 68.2} 8,975) 2,465) 1,242) 73,176 
Reported - . - 3,702} 89.0} 2,900) 78.3) 36,152) 23,645) 6,576/118,169 
Esta.unrepd. 457 330 2,930 610 280; 3,150 
xEst.tot.U.S. 
Dec. 4°37} 4,159] 4,159 3,230 39,082} 24,255) 6,856 121,319 
Nov.27 37} 4,159) 4,159 3,325 38,734| 23,027 6,783 121,616 
.8.B. of M. 
ey 4°36 z3 ,002 33,734! 19,271] 6,321 110,913 


























x Estimated Bureau of Mines’ basis. z December, 1936 daily average. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





















































B. of M., Four 

Dept. of | y State Week Change | Weeks Week 

Intertor | Allowable| Ended from Ended Ended 

Calcu- Dec. 1 Dec. 4 | Prevtous| Dec. 4 Dec. 5 

lations 1937 Week 1937 1936 

(Dec.) 
Oklahoma. .-.-.-.------ 588,800} 550.000) 556,100|—11,700| 567,600) 529,100 
0 ee tin 186,000} 176,700} 168,800|—10,500} 180,100} 160,200 
Panhandle Texas.-..-- 67,700) —5,100 72,250 62,050 
North Texas-..------ 72,350| —200) 72,850 :700 
West Central Texas... 33,450 —200 33,950 -600 
West Texas..-.------- 190,050} +1,800) 196,700) 157,650 
East Central Texas. -- 91,400} —9,100} 101,900} 83,900 
East Texas...------- 416.900 +850 .300| 444,000 
Southwest Texas...-.- 240,600} —2,350|] 246.100} 175,000 
Coastal Texas..------ 191,900} —3,300} 197,050; 153,950 
Total Texas.-....-- 1,399,800/x1354 143/1,304,350|—17,600/1,371,100/1,175,850 
North Louistana.....- 74,900 —50| 73,750) 79.700 
Coastal Louisiana... 171,400} +3,650) 169,400) 159,300 
Total Louisiana....| 244,000) 253,975) 246,300) +3,600) 243,150} 239,000 
Arkansas. ...-.------- 33,900 44,100} —1,350} 44,950) 27,700 
126,200 137,000} +2,850) 135,350) 114,900 
51,800 ,750| —1,150} 55,000) 29,700 
57,100 48,700 .300 53,750 600 
15,800 15,750} +750) 15,350) 18,100 
4,400 4,300 +100 4,250 3, 
104,100 104,750 —100} 104,800 82, 

Total east of Calif. .|2,811,900 2,683,900 —41,400|2,775,400 2,427,200 
California. ....-..-.- 679,400 703,100} +2,600} 706,600] 573,000 
Total United States_'3,491,300 3,387,000 —38,800!3,482,000 3,000,200 








“Nov. 1 allowable revised to 1,364,143, effective Nov. 16. In addition, the 
Railroad Commission's order calls for shutting down the East Texas field on the 
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following Sundays: Nov. 21 and 28; Dec. 5 and 12, “in order to take pressure teste 
under more stable conditions.” y Complete details on December State allowables 
not yet availabie. No doubt all will be available for next week's report. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


———_\>-_— 


Preliminary Estimates of Production of Coal for Month 
of November, 1937 


According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the mooth of 
November, 1937, amounted to 35,300,000 net tons, com- 
pared witb 41,879,000 net tons in the corresponding month 
last year and 40,675,000 tons in October, 1937. Anthra- 
cite production during November totaled 4,273,000 net tons, 
as against 4,334,000 tons a year ago and 4,684,000 tons in 




















October, 1937. The consolidated statement of the two 
aforementioned organizations follows: 
Total Number Average Calendar 
jor of per Working | Year to End 
Month Working Day of November 
(Net Tons) Days (Net Tons) (Net Tons) 
November , 1937 (Preltm.) 
Bituminous coal_a--_---- 35,300,000 24.5 1,441,000 403,037,000 
Anthracite_b_.....--.-- 4,273,000 24 178,000 45,310,000 
Beehive coke -..-.------ 169,400 26 6,515 3,018,000 
October, 1937 (Revised) — 
Bituminous coal_a_-.----- 40,675,000 26 1,564,000 | .......-- 
Anthracite b.........-- 4,684,000 25 BN) Bs adeetemhos 
Beehive coke.........-..- 226,900 26 | ll Sa as 
Nov., 1936 (Revised) — 
Bituminous coal _a------- 41,879,000 23.1 1,813,000 388,314,000 
Anthracite.b........--- 4,334,000 23 400 49,813,000 
Beehive coke......_._-- 225,800 25 9,032 1,460,800 





a Includes for purposes of historical comparison and statistical convenience, the 
Production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 
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October Production and Shipments of Portland Cement 
__The monthly cement report of the Bureau of Mines dis- 
closed that the Portland cement industry in October, 1937, 
produced 11,374,000 barrels, shipped 11,190,000 barrels from 
the mills, and had in stock at the end of the month 21,572,000 
barrels. Production and shipments of Portland cement in 
October, 1937, showed decreases, respectively, of 8.8 and 
14.5%, as compared with October, 1936. Portland cement 
stocks at mills were 19.3% higher than a year ago. 

The mill value of the shipments—89,839,000 barrels—in 
the first nine months of 1937, is estimated as $134,497,000. 

According to the reports of producers the shipments totals 
for the first nine months of 1937 include approximatel 
2,567,000 barrels of high-early-strength Portland. cement wit 
an estimated mill value of $4,844,000. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
October, 1936 and 1937. 

RATIO OF PRODUCTION TO CAPACITY 








Oca. 1936 | Od. 1937 | Sept. 1937 | Aug. 1937 | July 1937 


The month.______.___. 56.0% | 52.0% | 53.1% | 54.4% | 53.1 
The 12 months ended.--| 40.0% | 46.7% | 471% | 47.6% 47:88 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN OCTOBER, 1936 AND 1937 


(In Thousands of Barrels) 






































Stocks at Ead 
Dtstria Production Shipments of Month 

1936 | 1937 | 1936 | 1937 | 1936 | 1937 
Eastern Pa., N. J.. and Md__...| 2,401] 1,861] 2,430] 1,952] 3,522) 4,365 
New York and Maine_____.__._ 810 6 756 737| 1,619} 1,694 
Ohio, western Pa. and W. Va_---| 1,277| 1,135] 1,335} 1,115} 2'573) 2°758 
| ts i aa 1,053] 837] 1,023] ‘938] 1; 1/818 
Wis., lll., Ind., and Ky....._- 1,243] 1,224) 1,458] 1,188] 15458] 1.982 
Va., Tenn., Als., Ga., Fla., & La_| 1,082] 1.106] 1.088] 932] 1.670] 1's6l 
East. Mo., Iowa, Minn. & 8. Dak| 1,133} 1.155] 1,289] 1,127| 1.954] 2°194 
W. Mo., Neb., Kan., Okla. & Ark 887 360 986 787| 1,458| 1.677 

| co ey le tcma at 1| 558} '743 

Colo., Mont., Utah, Wyo. & ida. ‘ 41 . 340 ; 327, 281] 362 Hes 
(LE no aie pasadena , ,366| 1,088] 1,186] 1,301 
Oregon and Washington...____. 428] 463 500| + ‘487| + ‘488 e24 
AL Se a 12,470! 11,374' 13,089! 11,190' 18,0791 21,572 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED TLAND 
CEMENT, BY MONTHS — 



































(In Thousands of Barrels) 

- me Home oe But af 

1936 1937 1936 1937 1936 1987 

January .......... 3, 6,616 3,917 4,689 | 22,686 394 
February......... 3,475 5,837 3,177 5,163 22,971 35/008 
March. .....-..... 5,311 8,443 7,186 7,879 21,126 622 
ange bib hiinne 8,612 10,402 9,182 10,272 20,571 25,747 
EP ebeccesecccoss $1,106 11,634 1,240 11,890 431 5,493 
Gan ockeunecoce 1,377 11,163 12,521 2.645 19,281 24.011 

July.....--......-| 11,503 1,597 11,823 12,237 18,975 3 
Augwst......... --| 12,599 1,894 12.624 12,291 18,920 22,940 
Getoberne=-------| Hane | liar | lates | fico | degre | “aise 
nti nanaaws d J ° 18. 1,572 
November .......-. 10,977 | -.-.-. 8,942 enedee 20.117 auquge 
a 8,971 dimtiaial 6,246 | ...... nt aasese 
Tika boccccess 112,896 |! _..... 112,566 |! _..... bteeen © snaeus i 

a Revised. 


Note—The statistics given above are compiled from 
ceived by the Bureau of Mines from all manufacturing 


reports for October re- 
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Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its weekly 
coal report stated that the total production of soft coal in 
the week ended Nov. 27 is estimated at 7,206,000 net tons, 
as against 7,908,000 tons in the preceding week.. Loadings 
indicate that the decline was due to the Thanksgiving Day 
holiday, and that production on all other days was higher 
than in the preceding week. Production in the week of 
Nov. 28, 1936 was estimated at 9,825,000 tons. 

The Bureau of Mines in its weekly report said that the 
observance of Thanksgiving Day in the anthracite region was 
responsible for an apparant decrease in the total output for 
the week ended Nov. 27, in comparison with the preceding 
week. Based on the five working days of the week however, 
the average daily production of 190.800 tons increased 
16.5% over the six-day average of 163,800 tons produced in 
the week of Nov. 20. In comparison with the correspond- 
ing week of 1936, also a five-day week, there was a decline 
of 14.1% in the daily rate. 

The consolidated report of both of the above-mentioned 
organizations follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 





























Week Ended— Nov. 27, 1937 | Nov. 20, 1937 | Nov. 28, 1936 
Bituminous coal: a 

Total, including mine fuel.....-. c7,206,000 7,908,000 9,825,000 

II iininkwmncwawd c1,441,000 1,318,000 1,965,000 
Pennsylvania anthracite: b 

Total, including mine fuel....-.-. 954,000 983,000 1,110,000 

pS ee 190,800 163 ,800 222,000 

Commercial production.i.....-.- 909,000 936,000 1,057,000 
Beehive coke: 

United States total............. 34,400 37,900 59,700 

pe eee 5,733 6,317 9,950 

Calendar Year to Date f— 1937 1936 1929 
Bituminous coal: a 

Total, including mine fuel...... 406,989,000 389,731,000 489,668,000 

BT SE, ndanssenasesesed 1,443,000 1,379,000 1,727,000 
Pennsylvania anthracite: b 

Total, including mine fuel...... h44,725,000 | h49,064,000 h65,284,000 

Daily average. ...--..--------- 162,900 178,700 237,800 

Commercial production.i......- a a 2 
Beehive coke: 

United States total..........--- 3,009,300 1,528,100 6,051,900 

Be SD. 6 cobencscedeseus 10,634 5,400 21,385 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
b Includes washery and dredge coal and coal shipped by truck from authorized 
operations. c Subject to revision. f Sum of 48 full weeks ended Nov. 27, 1937 and 
correspondong 48 weeks of 1936 and 1929. #¢ Comparable data not yet available. 
h Sum of 47 weeks ended Nov. 20. i Excludes mine fuel. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and 
State sources or of final annual returns from the operators.) 























Week Ended— 
State Noe. 
Nov. 20,Nov. 13) Nov. 21;Nov. 23,Nov. 23) Avge. 

1937 p| 1937 p| 1936 r| 1935 1929 | 1923e 

ae deel chats tiie iaah became 2 2 2 3 s s 
PPLE ARR 236 231 259 172 284 409 
Arkansas and Oklahoma-..-....- 82 72 75 74 151 100 
Ges cn hi eehneniaeweocen 170 146 173 173 277 236 

Georgia and North Carolina. _._- * * 1 1 8 8 
Dh ck¢edubekti mech baeenss 1,075} 1,045} 1,218] 1,089} 1,401] 1,571 
. aE Seer re es 365 344 463 350 400 536 
Dl tbicinntivenintinaneennoewwd 72 56 86 82 114 128 
Kansas and Missouri..........- 167 137 149 159 157 175 
Kentucky—Eastern...........- 653 821 927 715 824 724 
DCC ccpasvedasdatens aa 193 189 202 172 326 218 
SR cecsecsonenedesodcce 33 34 32 35 49 35 

DE bcckcncsnoseaaseanse 8 g& 16 13 17 

Ph tenmibebekhibneaed 76 69 77 80 83 
32 30 39 36 62} 62 
75 64 45 61 856 835 
477 521 568 483 522 764 
1,737| 1,928} 2,587] 1,962] 2,933) 2,993 
97 119 115 98 1 117 
15 15 19 17 18 29 
78 78 99 108 141 112 
274 297 290 208 244 217 
42 38 37 43 54 72 
1,335} 1,731] 1,994) 1,597} 2,021) 1,271 
488 585 684 440 742 776 
126 128 160 141 179 184 
* - * * 87 85 
7,908} 8,688} 10,317} 8,312} 11,173] 10,878 
983| 999} 1,267] 1,028} 1,323) 1,896 
8,8911 9,687! 11,584! 9,340] 12,496! 12,774 




















a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &C., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, , and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania anth- 
racite from published reports of the Bureau of Mines. e Average weekly rate for 
the entire month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina, 
and South Dakota included with “other Western States."" * Less than 1,000 tons, 


>. 
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Non-Ferrous Metals—Domestic Copper Touches 10c. 
Early in Week, but Steadies Later—Zinc Lower 


“Metal and Mineral Markets’ in its issue of Dec. 9 
reported business booked in major non-ferrous metals in the 
last week was on a moderately larger scale, inspired to some 
extent by lower prices for both copper and zinc. Inquiry 
for metals was chiefly for first- and second-quarter delivery. 
Sellers, on the other hand, were a little shy about doing 
business far ahead under present conditions. The zinc 
statistics showed a substantial gain in stocks for November. 
Domestic antimony, , prong ls and refined platinum 
were reduced in price during the week. This publication 
further stated: 

Copper 

Continued dulness in copper at the outset of the week brought the price 

down to 10c., Valley, a reduction of one-half cent. The decline was an- 
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nounced by a custom smelter late on Dec. 2 and not much copper sold on 
that basis on that day; sales were about equally divided between the 10c. 
and the 10 c. basis. Good inquiry developed on the following day, and 
the price gradually moved back to 10%c. On Dec. 4 the market was 
quotable at 10 Kc. flat, with the situation on Dec. 6 about the same, except 
that on the last-named date a little business was booked at 10c. and 
some above 10%c. In the last two days of the week prices ranged from 
10%c. to 10 %c., Valley basis. Sales for the last week totaled 5,967 tons, 
against 6,005 tons in the preceding week. The trade looks for a substantial 
increase in domestic stocks of copper for November, and further curtail- 
ment in production may be necessary unless business improves. 

The foreign market was firmer last week on a satisfactory volume of 
business. Operators abroad believe that production by the Cartel will 
be reduced further. World stocks of copper at the end of November will 
probably exceed 400,000 tons, according to early estimates. 

Lead 

Buying of lead was on a reduced scale in the last week, sales other than 
contract business totaling 2,780 tons, against 4,965 tons in the preceding 
week. However, the demand was sufficient to hold prices on a steady basis. 
feeling is now quite general that stocks of refined lead increased during 
November by more than 5,000 tons. The gain in stocks should not threaten 
the price structure, producers contend. Shipments to consumers for Novem- 
ber, preliminary estimates indicate, amounted to 35,000 tons. 

Quotations remained unchanged at 5c.. New York, the contract settling 
basis of the American Smelting & Refining Co. and 4.85c., St. Louis. 
Business was booked by St. Joseph Lead in the East, on its own brands, 
at a premium. 


ee 


Zinc 


November’s zinc statistics were unfavorable, showing an increase in 
stocks of 17,167 tons. The price dropped to 5c., St. Louis, on Dec. 2 
and continued at that level throughout the week. The lower quotation 
brought in some inquiry for zinc for shipment next year. Unfortunately, 
most of the demand was for second-quarter 1938 delivery. The domestic 
slab zinc statistics for November did not include any foreign metal that 
was shipped to domestic consumers during the month. Consequently, it 
is obvious that total deliveries of zinc for domestic consumption were 
larger than the 32,221 tons reported by the American Zinc Institute. A 
large part of the foreign zinc delivered in November was High Grade, 
according to traders. 

Tin 

The undertone of the market for tin was fairly steady last week. The 
news that tin-plate prices here would remain unchanged for the next con- 
tracting period, beginning Jan. 1, resulted in a fair amount of business 
on Saturday, Dec. 4. Since then, the market has been rather quiet, with 
the trade awaiting the outcome of the meeting of the Tin Committee 
scheduled for Dec. 10. At the meeting the question of reducing produc- 
tion quotas for the first quarter to 85% or possibly lower will be settled. 
It is rumored that Malaya will be given a larger export allowance. 

Chinese tin, 99%, was nominally as follows: Dec. 2d, 41.750c.; 3d, 
42.375c.; 4th, 43.125c.; 6th, 43.125c.; 7th, 42.125c.; 8th, 42.000c. 

DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 


























Electrolytic Copper Stratts Tin Lead Zine 
Dom., Refy. |Erp., Refy.| New York | New York| St. Louts | St. Louts 

Dec. 2...) 9.775a10.275 9.825 43.500 5.00 4.85 5.00 
Dec. 3..-| 9.775a10.275 9.850 44.125 5.00 4.85 5.00 
Dec. 4... 10.275 9.925 44.875 5.00 4.85 5.00 
Dec. 6... 10.275 10.050 44.875 5.00 4.85 5.00 
Dec. 7...|10.150a10.275| 10.000 43.875 5.00 4.85 5.00 
Dec. 8...|10.150a10.275| 10.000 43.750 5.00 4.85 5.00 
Avge .- 10.171 9.942 44.167 5.00 4.85 5.00 
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Average prices for calendar week ended Dec. 4 ar Domestic copper f.0.b, 
frefinery, 10.275c.; export copper, 9.800c.; Straits tin, 43.438¢.; New York lead, 
5.00c.; St. Louis lead, 4.850c.: St. Louis zinc, 5.125c., and silver, 44.750c. 

The avove quotations are ““‘M. & M. M.'s" appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

pper, lead and zinc quotations are based on sales for both prompt and future 
Geliveries; tin quotations are for prompt delivery only. 4 


Daily London Prices 


g 





























Copper, Std. eon Tin, Std. Lead Zine 
0. 

Spot | 3M | (Btd) | Spot | 3M Spot | 3M Spot | 3M 
|) 39% | 40% | 44 192%} 191%] 16% | 16%16 | 15% | 16 
ff ee 40% | 40% | 45 194%| 193%} 16% | 16716 115% | 16% 
Dec. 6........ 41716 | 4116 | 46 200%} 199%) 16% | 17 16% | 16% 
TG Veccdosee 40716 | 40% 44% | 197 195%} 16416 | 164% | 15%%16 | 151516 
ro 40% 140716 | 44% | 194%!) 193%! 16% ! 16416 115% | 15% 





Prices for lead and zine are the official buyer's prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ibs.) 
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Pig Iron Output Drops 28%: November Rate at 20- 
Month Low 


_ The “Iron Age,” issue of Dec. 9, reported that produc- 
tion of coke pig iron in November dropped to 2,006,724 gross 
tons from 2,892,629 tons in October. The loss in the daily 
rate amounted to 28.3%, or from 93,311 tons in October to 
66,891 in November. The daily rate last month was the 
lowest since March, 1936, when it stood at 65,816 tons. 
The “Iron Age”’ further states: 

There was a net loss of 38 furnaces making iron on Dec. 1, the 113 op- 
erating at 58,965 tons daily, against 151 on Nov. 1, producing 83,850 tons 
daily. Forty furnaces were blown out or banked and two furnaces were 
put in blast. The United States Steel Corp. took 11 off blast and put two 
in operation. Independent producers took 20 off blast and merchant pro- 
ducers blew out or banked nine units. 

Among the furnaces blown out or banked were the following: One Du- 
quesne, three Edgar Thompson, one Ohio, two Gary, of the Carnegie-Illinois 
Steel Corp.; two Monongahela, two Lorain, Nationa] Tube Co.; three 
Cambria, two Lackawanna. one Steelton, Bethlehem Steel Co.; one Donner, 
one Haselton, one River, one Betty, one Gulfsteel, and one Pioneer, Republic 
Steel Corp.; one Susquehanna, National Steel Corp.; one Eliza, Jones & 
Laughlin Steel Corp.; one Monessen, Pittsburgh Steel Co.; one Ashland, 
American Rolling Mill Co.; one Jeannette and one Iroquois, Youngstown 
Sheet & Tube Co.; two Madeline, Inland Steel Co.; one Colorado, Colorado 
Fuel & Iron Co.; one Swede, Alan Wood Steel Co.; one Shenango, Shenango 
Furnace Co.; one Portsmouth, Wheeling Steel Corp.; one Zenith, Interlake 
Iron Corp.; one North Birmingham, Sloss-Sheffield Steel & Iron Co.; one 
Woodward Iron Co. furnace; one Mystic Iron Works furnace, and the 
Colonia] Iron Co. furnace. 
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The two furnaces put in blast were a Mingo unit of the Carnegie-IMinois 
Steel Corp., and a Fairfield unit of the Tennessee Coal, Iron & Railroad Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 



































STATES BY MONTHS SINCE JAN 1, 1932—GROSS TONS 

1932 1933 1934 1935 1936 1937 
SE 5 cbwesedes 31,380 18,348 39,201 47,656 65,351 | 103,597 
, ae 33,251 19,798 45,131 57,448 62,886 | 107,115 
MM occccececoue 31,201 17,484 52,243 57,098 65,816 | 111,596 
Be caccnesceccus 28,430 20,787 57,561 55,449 80,125 | 113,055 
a Ee 25,276 28,621 65,900 55,713 85,432 | 114,104 
Pe desweneacnia 20,935 42,166 64,338 51,750 86,208 | 103,584 
First six months.| 28,412 24,536 54,134 54,138 74,331 | 108,876 
i Se 18,461 57,821 39,510 49,041 83,686 | 112,866 
ere 17,115 59,142 34,012 56 816 87,475 | 116,317 
September. ....... 19,753 50,742 29,935 59.216 91,010 | 113,679 
ee 20,800 43,754 30,679 63,820 96,512 93,311 
WO TEEET . connane 21,042 36,174 31,898 58 864 98 ,246 66,891 

| ee 17,615 38,131 33,149 67,950 | 100,485 

12 mos. average 23,733 36,199 43,592 57,556 83 658 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 



































Ptg Iron x Ferromanganese y 

1937 1936 1937 1936 
Bn sssdk savacetsendianccntehaanciinalae 3,211,500 2,025,885 23,060 24,766 
DOD + inccksbiiedehaact 2,999,218 1,823,706 24,228 24,988 
| RSE pete: « 3,459,473 2,040,311 27,757 22,725 
RS See ar ee 3,391,665 2.403 683 26,765 19,667 
Pl Atiotendnbbidubeees 3,537,231 2,648,401 34,632 18,363 
Pi a6 a6 ecctsndddecoces 3,107,506 2,586,240 34,415 15,549 
yh Se ee 19,706,593 | 13,528,226 170,857 128,058 
a ees 3,498,858 2,594 268 23,913 20,205 
PE hcciisithaiiimeeecnaemanteanioered 3,605,818 2,711,721 29,596 20,658 
See 3,410,371 2,730,393 26,100 15,919 
wh wine mwubantindediod 2,892,629 2,991,887 26,348 9,805 

OS a 2,006,724 947,365 25,473 24, 
EET: 4 3,115,037 25,715 
| SP Peer 30,618,797 254,728 

xT hese totals do not include charcoal pigiron. y Included in pig iron figures. 

—— oo 


November Production and Shipments of Slab Zinc 
The American Zine Institute on Dec. 6 released the follow- 
ing tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1937 
(Tons of 2,000 Pounds) 











(a) Retorts | Average | Unfilled 
Produced | Shtpped | Stock at |Shtpped|Operating| Retorts | Orders 
During | During End of for End of | During | End of 
Pertod Pertod Pertod | Export| Pertod | Pertod | Pertod 
Year 1929_._.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Year 1930_...| 504,463 | 436,275 | 143.618 196 | 31,240 | 47,769 | 26,651 
Year 1931_..-.| 300,738 | 314,514 | 129 842 41 | 19,875 | 23,099 | 18,273 
Year 1932_.._| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 
Year 1933... .} 324.705 | 344,001 | 105,560 239 | 27,190 | 23.653 | 15,978 
Year 1934_...| 366,933 | 352,663 | 119,830 148 .944 | 28,887 | 30,786 
Year 1935__..| 431,499 | 465,746 83,758 59 | 38,329 | 32,341 | 51,186 
1936 
January -....- 41,642 46,341 79,059 0 | 38,205 | 35,872 | 42,219 
February - ---- 36,156 39,846 75,369 0 | 38,004 4,334 | 56,829 
ese bece 42,411 38,087 79,693 O | 37,922 | 36,189 | 41,638 
BEbiesssans 43,180 42,239 80,634 0 | 41,400 | 37,778 | 35,968 
ae 83. 43,905 81,562 O | 41,048 | 37,888 | 28,370 
, 44,875 41,582 84,855 0 | 40,700 | 38,176 | 27, 
FES. ctcvccds 45,481 41,819 88,517 0 | 41,308 | 38,135 | 44,458 
August -__...- 5A 46,013 86,046 0 | 41,308 | 38,358 | 65,173 
September_....} 42,211 51,775 76,482 0 | 40,672 | 38,326 | 54,064 
October - - ...- 46,225 53,963 68,744 0 | 41,733 | 39,157 | 60,513 
November....| 45,670 56,887 57 ,527 Of| 43,103 | 40,125 ||\75,891 
*38,607 '*38,588 
December.... 46,940 59,512 44,955 0; 42,965 y 78,626 
*38,461 *38,538 
Total for yr.| 523,166 | 561,969 | --.--- OO.) csstal eastsh cages 
Monthly aver.| 43,597 See 1 enesce i «nets 37,915 qacee 
1937 
January -...-.- 40,047 51,227 33,775 O{| 40,285 | 40,613 ||76,544 
bruary 0 "2786 O43 77,969 
February - -..- 37,794 46,953 24,616 s o 
*38,289 | *37,851 
March....---. 53,202 59,635 18,183 O/| 43,635 | 40, 89,846 
*38,979 |*38,417 
oe 52,009 56,229 13,963 0 onnaat 41,177 |\81,448 
RONG ceccnens 55,012 55,201 13,774 O}| 43,724 | 43,429 ||67,143 
*43,270 |*42,519 
June...... ---| 50,526 50,219 14,081 0 .186 | 43,2 59,209 
43,007 |*42,186 
MP cscocceeen 49,181 49,701 13,561 Of} 46,199 | 46,171 ||82,596 
*45,175 |*45,147 
August ....... 48,309 50,643 11,227 0 .163 | 48,520 || 106,187 
*48,387 |*47,190 
September....| 50,027 47,737 13,517 0 1,809 | 51,715 92,319 
*49,860 |*49,766 
October.....-. 52,645 40,345 25,817 Of} 50.324 | 50,57: 75,086 
*47.552 |*48,110 
November....| 49,388 32,221 42,984 Of} 48,084 | 47,923 ||61,151 
*45,249 '*45,088 


























* Equivalent retorts computed on 24-hour basis. a Export shipments are 


included in total shipments. 144 





November Steel Output Down 37% 


Tonnage of open-hearth and Bessemer stee} ingots pro- 
duced during November amounted to 2,153,781 gross tons, 
a decline of almost 37% from October and 59% below March 
the peak month of 1937, according to a report released Dec. 7 
by the American Iron and Steel Institute. 

The total for November was the lowest monthly volume 
since December 1934, when 1,964,257 gross tons were pro- 
duced. Output in October of this year amounted to 3,392,- 
691 gross tons, while the March tonnage was 5,216,666. 
The November volume showed a decline of 50% from No- 
vember, 1936 when 4,323,025 gross tons were pradoeee 

In producing the last month’s tonnage the industry oper- 
ated at 38.22% of capacity, compared with 58.31% in Octo- 
ber and 76.94% in November of last year. 
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Despite the sharp decline in steel output in recent months, 
the total of 48,045,241 gross tons of ingots produced in the 
first eleven months of this year is nearly 5% ahead of output 
in the corresponding period of 1928, the second biggest steel 
year on record. 

Production in the first eleven months of that year aggre- 
gated 45,846,977 gross tons, but over 4,000,000 tons were 
produced. in December of that year, raising the year’s total 
to 49,865,185 gross tons. 

In the first 11 months of 1929, the peak year, 51,409, 267 
gross tons were produced, or about 7% more than in the 
corresponding period of this year. The year’s total for 
1929 was 54,312,279 gross tons. 


MONTHLY PRNOOl CTION OF OPEN HEARTH AND BESSEMER STEEL 
GOTS—JANUARY, 1936, TO OCTOBER, 1937 
Calculations hte on reports of companies which in 1936 made 98.29% of the 
open hearth and 100% of the Bessemer ingot production) 






























































Calculated Monthly 
Produaton Calculated Number of 
Weekly Weeks tn 
Gross *Per Cent Production Month 
Tons of Capactly (Gross Tons) 
1937— 
Si a osenneaewe 4,724,939 81.43 1,066 ,578 443 
eee 4,413,832 84.25 1,103,458 4.00 
a SR 5,216,666 89.91 1,177,577 443 
First quarter... ---- 14,355,437 85.23 1,116,286 12.86 
Btiensdnedesbebsen 5,071,875 90.27 1,182,255 4.29 
St héirnekinaseces 5,153,559 88.82 1,163,332 4.43 
PC 4,183,762 74.46 975,236 4.29 
Second quarter...-.°| 14,409,196 84.56 1,107,548 13.01 
First six months... -- 28,764,633 84.89 1,111,891 25.87 
Bt. neksbbbanbone 4,556,596 78.49 1,030,904 4.42 
BE dtetbrounenee 4,875,671 83.79 1,100,603 4.43 
September. ......-..-- 4,301,869 76.52 1,005,110 4.28 
Third quarter......- 13,734,136 79.64 1,046,012 13.13 
Nine months......- 42,498,769 83.12 1,089,712 39.00 
3,392,691 58.31 765,844 4.43 
2,153,781 38.22 502,047 4.29 
3,039,804 52.39 686,186 443 
2,956,891 54.53 714,225 4.14 
»333 853 57.46 752,563 4.43 
9.330 ,548 54.80 717,734 13.00 
3,932 ,605 69.99 914,593 4.29 
4,037 ,375 69.58 911,371 4.42 
3,975,569 70.75 926,706 4.29 
3.914,370 67 .61 885,604 4.42 
4,184,287 72.11 944,534 443 
4,151,388 74.05 969,950 4.28 
Third quarter......- 12,250,045 71.23 932,981 13.13 
Nine months... -.-.- 33,526,142 65.40 856,570 39.14 
GO. anaseccoceves 4,534,246 78.15 1,023,532 4.43 
November. ..........- 4,323,025 76.94 1,007 ,698 4.29 
TS Ee 4,424, 76 42 1,000 ,988 442 
Fourth quarter... -..- 13,281,638 77.17 1,010,779 13.14 
Ws scum vasccese= 46,807 ,780 68.36 895,329 52.28 




















*—The percentages of capacity operated are caiculated on weekly capacities 
¢ 1,309,760 gross tons based on annual capacities as of Dec. 31, 1935 as follows: 
pen hearth and Bessemer ingots, 68, 475.1 509 gross tons. 
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United States Steel Corporation Shipments 
Smaller 


Shipments of finished steel products by subsidiary com- 
_ of the United States Steel Corp. for the month of 

ovember, 1937, were 587,241 tons, and for the 11 months 
of this year 12,336,397 tons. The shipments for November, 
1937, show a decrease of 205,069 tons from October. 

For the 11 months of 1937 shipments were 2,578,630 tons 
above those for the comparable 1936 period, an increase of 

‘Or 
Following is a tabulation of the monthly shipments since 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 






































Year 1933 | Year 1934 | Year 1935 | Year 1936 | Year 1937 
285,138 331,777 534,055 721,414] 1,149,918 
275,929 385, 582,137 676,315) 1,133,724 
256,793 588,209 668.056 783,552] 1,414,399 
335,321 643, 591,728 979,907] 1,343,644 
455,3 745,064 598,915 J 1,304,039 
603 ,937 985,337 578,108} 1,268, 
701,322 369,938 7,794 950,851] 1,186,752 

ok 78,023 624,497 923,703} 1,107, 
575,161 370,306 614,933 961,803} 1,047,962 
572,897 x 686,741} 1,007,417) 792,310 
430,358 366,119 681,820 882,643} 587,241 
600,639 418,630 661,515} 1,067,365) -...... 

+ (44,283)} —(19,907)| —(23,750)| —(40,859);  ...... 

5,805,235] 5,905,966! 7,347,549] 10,784,273; -___... 

-—_— <> -- 


Signs Appear of a Moderate Change in Steel Situation 


The “Iron Age” in its issue of Dec. 9 reported that although 
steel ingot production has declined for the twelfth consecutive 
week, from 80% in the week beginning Sept. 13 to 274% 
this week, there are increasing signs of a turn in the situation 
which may not be fully apparent until the December in- 
ventory period is past. The “Age” further reported: 

The usually sensitive scrap market is beginning to feel this change even 
without the stimulus of steel mill buying. Not only have declines been 
checked in most markets, but some advances have occurred, notably at 
Philadelphia, where export buying coupled with some mill purchases has 
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brought a rise of 50c. a ton, and the Pittsburgh and Chicago levels on No. 1 
heavy melting steel are unchanged for the third consecutive week. While 
the ordinary grade of melting steel has not advanced at Pittsburgh, the 
railroad grade has gone up an average of 75c. a ton. Dealer's bids on 
automobile scrap at Detroit were above the recently quoted prices. The 
Iron Age scrap composite price has advanced to $13.08 from $12.92 after an 
uninterrupted drop from $20.58 in the third week of August. 

Railroad orders are conspicuous in an otherwise quiet market. Orders 
for about 100,000 tons of rails have been placed within the week—40.000 
tons by the Southern Pacific, 30,000 tons by the Northern Pacific, 22,000 
tons by the Western Pacific, 5,000 tons by the Kansas City Southern and 
2.936 tons by the Central of Georgia. The St. Louis-San Francisco has 
asked court permission to spend $1,072,827 for rails and track supplies and 
nearly $1.000,000 additional] for car and locomotive repairs and shop tools. 
The Santa Fe has expended $4,800,000 for 43 stainless steel cars and seven 
Diesel locomotives and the Western Pacific has ordered 400 freight cars 
The Chesapeake & Ohio, Erie and Nickel Plate roads will come into the 
market for rails in January. 

While steel] buying generally is still at the stagnation point, there is 
some encouragement in the fact that a leading Chicago producer had the 
largest orders in eight weeks. Some of the current business will not be 
shipped until first quarter. Indications continue to point to a mode rate 
rise in production by mid-January. 

Output of open-hearth and bessemer ingots in November totaled 2,153,781 
tons, equal to only 38.22% of capacity, and the lowest monthly tonnage 
since December, 1934. The November total was 37% below that of October 
and 59% below March, the peak month of 1937. 

Pig iron production also dropped sharply last month,the loss in the daily 
rate amounting to 28.3%. Total output was 2.006.724 tons compared with 
2,892.629 tons in October. The daily rate in November of 66,891 tons was 
the lowest since March, 1936. There was a net loss of 38 furnaces; on Dec. 1 
the number in operation was 113 against 151 on Nov. 1. 

There have been some price developments, the most important of which 
is the announcement of a continuation of the present prices of $5.35, Pitta- 
burgh, and $5.45 Gary, on tin plate through the first nine months of 1938. 
Prices of black plate were reaffirmed for the first quarter. Concrete re- 
inforcing bar distributers have announced a reduction of $2 a ton on billet 
steel and rail steel bars out of stock, effective Dec. 11, and all oustanding 
jobs must be closed by Dec. 20. While the change is nominally a reduction, 
prices quoted recently by distributers have ranged from $8 to $15 a ton below 
published resale prices. On a Government project a bid of 1.83c. a Ib., 
Chicago, was made recently, or $15.40 a ton below the published price. 
Mill quotations to distributors are unchanged. On flat galvanized sheets 
and on formed roofing and siding the carload discount of 15c. per 100 Ib. 
now applies on 40,000 Ib. instead of 80,000 Ib. as heretofore, and a jobbers" 
discount of 10c. per 100 Ib. on flat galvanized sheets has been restored. 

Outstanding among structural steel awards totaling 16,750 tons are 
5,150 tons for a tool and die shop for Ford Motor Co. and 3,000 tons for 
power plants at Bay City and Essexville, Mich., for the Consumers Power 
Co. Among new projects of 11,000 tons is 2,560 tons for a lift bridge and 
— elimination in connection with the Bronx-Whitestone bridge, New 

ork. 

At a meeting of the European Steel Cartel at Dusseldorf on Thursday of 
this week a statement probably will be issued regarding American participa- 
tion in world export markets. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Dec. 7, 1937, 2.605c. a Lb, Based on steel bars, beams, tank plates 
| ry 2.605c. wire, rails, black pipe, sheets and hot 
CRP GRIOED OORis oc cc ncedscseces 2.605c.| rolledstrips. These products represent 
eee Sea 2.274c 85% of the United States output. 

High Low 
DMUgidiichensehheondsaonsoamhied 2.605c. Mar. 9 2.330c. Mar. 2 
ll ninishdstndikdsneedeeieiataniaiemaainenimatmad 2.330c,. Dec. 28 2.084c,. Mar. 10 
DP bMdibsatsactabhedotbabonnoenee 2.130c. Oct. 1 2.124c. Jan, 8 
Dl fubdesncaededuccewnsdveousanwn 2.199c. Apr. 24 2.008c. Jan. 2 
DL siandasdoddade dn sdcsesucowade 2.015e. Oct. 3 1.867c. Apr. 18 
Di Uvbvwhetesnacaubecsbarercdswnnns 1.977¢c. Oct. 4 1,926c, Feb. 2 
Ph dhwebbaudccceenstcnaeeneannamee 2.037c,. Jan. 13 1.945¢. Dec. 29 

Pig Iron 
Dec. 7, 1937, $23.25 a Gross Ton Based on average of basic iron at Valley 

a $23.25; furnace and foundry irons at Chicago, 
One month ago.............-.-.- 23.25 Philadelphia, Buffalo, Valley and 
ee 19.73| Southern iron at Cincinnati. 

High Low 
Pin adamnannamsinmmatialbinmaé iil $23.25 Mar. 9 $20.25 Feb. 16 
Sk ht eels Giaeaecicis init abstained dina 19.73 Nov. 24 18.73 Aug. 11 
er ee 18.84 Nov. 5 17.83 May 14 
ERAT Ee Nr Pe Ee 17.909 May 1 16.90 Jan. 27 
Dc hMikitintenstbhobamnindatkbibewewin 16.90 Dec. 5 13.56 Jan. 3 
Dt wdinhbnkhid ce nmtimmmhahahaaee 14.81 Jan, 5 13.56 Dec. 6 
Din Addi pndhbdcnidiinnncktsbiedannls 15.90 Jan. 6 14.79 Dec. 15 

Steel Scrap 
Dec. 7, 1937, $13.08 a Gross Ton: = on No. 1 heavy, melting steel 

One week ago-.........--....--- $12.92{ quotations at Pittsburgh, Philadelphia 
One month ago.-......-----.---- 13.50| and Chicago. 
le Ee Gi nncasinésuacacseecss 16.50 

High Low 
DP biisbitnetomnencntaenaeneel $21.92 Mar. 30 $12.92 Nov. 16 
Dt tithes seuanabiewebheaeaetetsewee 17.75 Dee. 21 12.67 June 9 
ici tie' depts hss da thenepne tania ss tchaminaial 13.42 Dec. 10 10.33 Apr. 73 
Dt ithbnbinchséennamneace te mibloniee 13.00 Mar. 13 9.50 Sept. 25 
DE ditdndesbedskseshdacdeuabensedeeie 12.25 Aug. 8 6.75 Jan. 3 
Dib tech cetctghbeubtiaknaneuaun dads 8.50 Jan. 12 6.43 July 5 
ERR REO 11.33 Jan. 6 8.50 Dec. 29 


The American Iron and Steel Institute on Dec. 6 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies rege 
98% of the steel capacity of the industry will be 27.5% o 
capacity for the week beginning Dec. 6, compared with 
29.6% one week ago, 41.0% one month ago, and 76.6% 
one year ago. This represents a decrease of 2.1 points, or 


7.1%, from the estimate for the week ended Nov. 29, 1937. 
Woe. % ae rates of steel operations since Nov. 23, 
ollow: 


1936, 1 
1937— 
Sept. 27 





; "29 7% Oct. 
Dec. 28._._- 77.0%|Apr. 5...-- 89.9% |July 19...-- 82.5%|Nov. 1-- 
1937— Apr. 12.--_- 90.3% |July 26.---- 84.3%|Nov 














° pr. 26....- 3% |Aug. 9.---- 84.6%) Nov. 22. ---- 
Jan, 18....- 80.6%|May 3--.--- .0% | Aug. 16..--- 83.2% | Nov. 29. ---- 29.6% 
Jan, 25....-. 77.9%|May 10.----. 91.2% | Aug. 23...-.- 83.8% |Dec. 6 
Bam, Besnes 79.6% |May 17..--- 90.0% | Aug. 30...-- 1% 
i. Xe, See 80.6% |May 24..... 91.0% |Sept. 7-..-.- 71.6% 
Feb. 15-...-- 81.6%|May 31.--.-. 77.4% | Sept. 13._..- 80.4% 
er 825%'June 7-.-.--- 76.2% | Sept. 20. ---- 
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“Steel”’ of Cleveland, in its summary of the iron and steel 
markets, on Dee. 6, stated: 


Some indications are appearing that the decline in steel production has 
reached close to the bottom. While there is no expectation of an immediate 
reversal to an upward movement, genera] sentiment is that whatever 
important change comes will be favorable. 

Consumers continue to operate largely from inventory but some buying 
of smal] lots is being done, indicating depletion of stocks in various lines. 
Some steel producers booked as much business in November as in October, 
indicating a leveling of demand. The forward look indicates continued 
quiet until the end of the year, with some recovery after stock-taking and 
somewhat better demand in al] lines through first quarter. 

Apparently the scrap market has reached practically the bottom of the 
current movement, as indicated by a rise of 50 cents in steelmaking grades in 
the East and unchanged quotations at other important consuming centers. 
It appears that present prices are too low to tempt tonnage out and supplies 
are becoming scarce. Railroads are holding back some of their usual offer- 
ings and other producers are laying down scrap rather than sell for low prices. 
Just how much influence is exerted by export buying is difficult to determine 
but in the East itis a factor. It seems probable no decided rise in price will 
occur before the end of the year, dealers hoping at best for an end of the 
decline or a slight rise. 

Various adjustments in the production last week resulted in a net loss of 
1 point, to a national operating rate of 30.5%. Central eastern seaboard 
gained 4 points to 31%, New England 5 points to 32 and Cleveland 3 points 
to 31. The rate held unchanged at Chicago at 30%, Buffalo 21, Birming- 
bam 54 and St. Louis 20.6. At Youngstown the rate declined 2 points to 
35%, at Pittsburgh 3 points to 34, at Wheeling 5 points to 30, at Cincinnati 
15 points to 14 and at Detroit 9 points to 50. 

Pig iron production in November declined 28.2% from the October 
average daily rate, to 66,925 tons. This is the lowest rate since March, 
1936, when it was 66.004. In November last year the rate was 98,331 
tons. Total production dropped 30.5% to 2,007,740 tons, lowest since 
February, 1936, when 1,838,932 tons were produced. Output for 11 months 
this year totals 35,205,374 tons, a gain of 7,647,862 or 27.8% over the 
corresponding period in 1936. In four months this year, since July, a 
total of 78 blast furnaces have been blown out, 37 being lost during Novem- 
ber. November operations were at 49.1% of capacity, lowest rate since 
March, 1936, when it was 48.5%. 

Automobile production rebounded to 86,848 last week, highest since the 
first week in November, and a gain of almost 28,000 over Thanksgiving 
holiday week. Ford has increased production to a rate of 3,000 units daily 
and produced 13.700 last week, compared with 7.960 the week before. 
Genera! Motors assemblies were 42.075, against 24,075 the preceding week; 
Chrysler 20,700 compared with 16,020; and all others 11,003, against a 
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revised figure of 10,900 for the holiday week. The leading producer 
reported dealer stocks were 85,000 ahead of this time last year and retai 
deliveries were two-thirds of last year’s volume. 

Exports of steel products for 10 months not only exceeded those for the 
same period in 1936 by 198.7% but also were 40.9% greater than for the 
same period in 1929. It is estimated that if the remaining two months 
give tonnages equal to the average for these 10 months the year's total will 
exceed all preceding years except the six years 1915 to 1920 inclusive. 
Scrap shipments for 10 months are at the highest level ever reached in the 
history of the steel industry, totaling 3,520,812 tons, practically double 
those of the same period in 1936. Imports of steel products in October were 
practically the same as in September and considerably lower than in 
October, 1936. 

For the first time in 13 weeks, since the end of August, the composite of 
steelmaking scrap shows an increase. The composite now is $12.91, a rise 
of 16 cents from the previous week. This is caused by advanced prices in 
the East, where competition for export tonnage has enlivened the market. 
The iron and steel composite is unchanged at $38.86 and the finished steel 
composite at $61.70. 


-For the week ended Dec. 6, the ‘‘Wall Street Journal’’ of 
Dec. 9 placed the average steel ingot production for the en- 
tire industry at 30%, compared with 32% in the previous 
week, and 35% two weeks ago. U.S. Steel is estimated at 
33%, against 31% in the week hefore and 35% two weeks 
ago. leading independents are credited with 28%, com- 
pared with 324% in the preceding week and 35% two weeks 
ago. 

The following table gives'a comparison of the percentage 
of production with the nearest corresponding week of pre- 
vious years, together with the approximate changes, in points, 
from the week immediately preceding: 

















Industry U. 8. Steel Independents 
ee 30 —2 33 + 2 28 —4% 
| ee 77 +2 70 =+83 82% +1 
Pee. 57 + 46 + 1 67 
PET kdicetncuteduned 31% + 2% 27% +2 35 +3% 
A dithiaciemonien mods 30 +2 27% +1% 31% + 2% 
DT ciatkeddtnensinkd 145%— 1% 1K%—- % 15% — 2 
ll BuhdGubccunuceee 26% — 1% 27 —1% 26 —2 
| RRs 37 —2 43 —2 33 —2 
Dt sidtcdenbaaseumn 64 —3 6 —3 63 —3 
EE dinates csteaiaaiel 82 —2% 82 —1% 82 —3 
yee hy" 63% + 2% 65% + 2% 62 +2 














Current Events and Discussions 











The Week with the Federal Reserve Banks 

During the week ended Dec. 8 member bank reserve 
balances decreased $70,000,000. Reductions in member 
bank reserves arose from increases of $23,000,000 in money 
{0 circulation, $65,000,000 in Treasury deposits with Federal 
Reserve banks and $5,000,000 in Treasury cash other than 
inactive gold, offset in part by increases of $9,000,000 in 
Reserve bank credit and $2,000,000 in Treasury currency 
and a decrease of $12,000,000 in non-member deposits 
and other Federal Reserve accounts. Excess reserves of 
member banks on Dec. 8 were estimated to be approximately 
$1,050,000,000, a decrease of $70,000,000 for the, week. 
Inactive gold included in the gold stock and Treasury cash 
amounted to $1,233,000,000 on Dec. 8, a decrease of $10,- 
000,000 for the week. 

The statement in full for the week ended Dec. 8 in com- 
parison with the preceding week and with the corresponding 
date last year will be found on pages 3772 and 3773. 

Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended 


Dee. 8, 1937, were as follows: 
Increase (+) or Decrease (—) 


coe 1937 oat 1937 —_—- 1936 
ET aS re pO  * ae + 11,000,000 
p= i EE [et §63§«6)h—(lhSdbaaekan sebeneee 
U. 8. Government securities. _.-.--.- SSG meeeee | | Senwssss + 134,000,000 
Industrial advances (not including 
$13,000,000 commitm’ts—Dec. 8) SR al eae —7,000,000 
her Reserve bank credit......... 9,000,000 + 9,000,000 + 5,000,000 
Total Reserve bank credit._....- 2,612,000,000 +9,000,000 +144,000,000 
OS eee eee 12,764,000,000 —10,000,000 + 1,558,000,000 
i 2,623 ,000,000 + 2,000,000 + 98,000,000 
Member bank reserve balances... 6,836,000,000 ~—70,000,000 +105,000,000 
Money in circulation.............. 6,591,000,000 +23,000,000 + 94,000,000 
: ll Qk Uae 3,622 ,000,000 —5,000,000 +1,250,000,000 
Treasury deposits with F. R. bank... 242,000,000 +65,000,000 +149,000,000 
Non-member deposits and other Fed- 
e accounts........... 708,000,000 —12,000,000 +201,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKg 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 








—New York City ——- Chicato———— 
Dec. 8, Dec. 1, Dec. 9, Dec. 8, Dec. 1, Dec. 9, 
1937 1937 1936 1937 1937 1936 
Assets— % 3 $ 3 $ 
Loans and investments—total.. 7,927 7,819 8,745 1,920 1,919 2,078 
ee ee ne 3,590 3,534 3,515 665 659 601 
Commercial, industrial, and 
agricultural loans: 
On securities. ............ 233 235 * 31 31 * 
herwise secured & unsec’d 1,568 1,575 * 411 410 * 
Open market paper.......... 191 191 * 30 29 * 
Loans to brokers and dealers. 770 710 1,059 44 39 39 
Other loang for purchasing or 
232 229 * 77 77 * 
131 131 130 13 13 14 
38 30 25 2 2 6 
237 237 * 21 22 * 
Ot 190 196 * 36 36 * 
9.3. Govt. direct es 3,049 2,990 3,722 899 904 1,115 
Obligations’ ully guarant y 
United States Government... 364 375 454 100 100 97 
Other securities............... 924 920 1,054 256 256 265 
Reserve with Fed. Res. banks... 2,451 2,543 2,486 608 607 627 
Ct Oe WI wncnecepesedxqce 56 52 61 31 29 39 
Balances with domestic banks... 66 76 79 159 161 189 
Other assets—net............. 477 483 487 63 62 81 
TAabiltttes— 
Demand deposits—adjusted.... 5,917 5,802 6,387 1,486 1,480 1,609 
Time deposits.........---.-.- 662 722 605 454 453 438 
United States Govt. deposits... 228 228 83 45 45 47 
Inter-bank deposits: 
Domestic banks..........-. 1,936 1,985 2,501 523 529 652 
Foreign banks. ............. 370 80 409 6 6 5 
nc shasnnecenenoues 7 sume Pe ahi ane ona 
Other IHabilities............... 374 873 421 19 18 26 
pital account........-...... 1,483 1,483 1,452 248 247 237 


* Comparable figures not available. 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Dec. 1: 


The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended Dec. 1: 
Decreases of $46,000,000 in commercial, industrial and agricultural loans 
$5,000,000 in loans to brokers and dealers in securities, $8,000,000 in 
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“Other securties " $53,.000.000 in demand deposite-adjusted. and $29§ 
000,000 in time deposits; and an increase of $44,000,000 in deposits credited 
to domestic banks. 

Commercial, industrial and agricultural loans declined $21,000,000 in 
New York City. $11,000,000 in the Chicago district. $6,000,000 in the 
Boston district, and $46,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities declined $8,000,000 in New York City and 
$5,000,000 at all reporting member banks. ‘“‘Other loans” increased 
$5,000,000 in New York City and $15,000,000 at all reporting member 
banks. 

Holdings of United States Government direct obligations increased 
$14,000,000 in New York City, declined $6,000,000 in the Cleveland dis- 
trict, and $5.000,000 each in the Boston and San Francisco districts, all 
reporting member banks showing a net decline of $3.000,000 for the week. 

Demand deposits-adjusted declined in nearly all districts, the principal 
decreases being $39,000,000 in New York City, $11,000,000 in the Phila- 
delphia district, and $8,000,000 in the Chicago district. Time deposits 
declined $20,000,000 in New York City and $39,000,000 at all reporting 
member banks. 

Deposits credited to domestic banks increased $33,000,000 in New York 
City, $7,000,000 in the Philadelphia district, and $44,000,000 at all 
reporting member banks. Deposits credited to foreign banks declined 
$2,000,000 during the week. 

Borrowings of weekly reporting member banks amounted to $6,000,000 on 
Dec. 1, an increase of $3,000,000 for the week. 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended Dee. 1, 1937, follows: 

Increase (+) or Decrease (—) 
nce 
Noe. “A. 1937 Dec. 2, 1936 


3 
—51,000,000 —1,078,000,000 
—38,000,000 +629,000,000 


Dec. 1, 1937 
Asseats— $ 


Loans and investmentse—total __ ..21,381,000,000 
Loans—total 9 
Commercial, industrial, and agri- 
cultural loans: 
On securities 
Otherwise secured and unsec’d 4,058,000,000 
Open market paper 475,000,000 
Loans to brokers and dealers in 


—6.000 000 ad 
— 40,000 .000 . 
—4,000,000 a 


— 5,000,000 —305,000,000 


+15,000,000 
+5,000,000 


Other loang for purchasing or 
carrying securities 


Loans to banks 
Other loans: 
On securities 
Otherwise secured and unsec’d 830,000,000 
U. 8. Govt. direct obligations.... 7,963,000 000 
Obligations fully guaranteed Db: 


° 
—1,210,000,000 


304,000,000 
Balances with domestic banks.... 1,869,000,000 


TAabiltttes— 
Demand deposits—adjusted 
Time deposits 
United States Government deposits 
Inter-bank deposits: 
Domestic banks 


14,612 ,000,000 
5,234,000,000 000, 
416,000,000 —2,000,000 
+ 44,000,000 —1,221,000,000 
—2,000 000 — 32,000, 
+3,000,000 +6,000,000 


* Comparable figures not available. 





Japanese Near Capture of Nanking—Former Chinese 
Capital Defended by 300,000 Troops—British 
Protest Japanese Bombing of Ships 


Capture of Nanking by Japanese troops was expected 
momentarily late this week, as more than 200,000 Japanese 
infantry closed in on the former Chinese capital. Approxi- 
mately 300,000 Chinese troops were defending the city. 
Meanwhile, on Dec. 7, Great Britain protested to Japanese 
naval authorities against the aerial bombing of two British 
merchant ships and damage to a British gunboat at Wuhu. 
During the attack the commander of the British gunboat 
nage and two other seamen were wounded. 

The Sino-Japanese conflict was last reported in the 
“Chronicle” of Dec. 4, page 3571. American Embassy 
officials on Dec. 4 warned American citizens to be ready to 
leave Nanking on short notice, and to be prepared to board 
the gunboat Panay for safety. About 30 Americans were 
in Nanking early this week. ost of them were missionaries. 

In describing the attack on Nanking, United Press advices 
of Dec. 9 from that city said: 


The Chinese were emplacing machine guns and two field pieces on 
the Yangtse River front, outside the city walls at 7a.m. The batteries 
were adjacent to the United States Navy Club and directly opposite the 
anchorage of the American gunboat Panay, of the Yangtse River patrol, 
on which many Americans from the city had taken refuge. 

- To the south and east of the city, the Chinese were retreating slowly 
across a devastated countryside. Everything that could be destroyed 
in their path was being leveled. New fires were burning. 

Foreigners who reached the waterfront from inside the walled city 
said the Chinese garrison commanders were confident that they could 
hold out for an indefinite period within the walls. A number of “death 
battalions,” similar to the one which held out in a warehouse after the 
Japanese conquered the Chapei district of Shanghai, were being formed. 
Their members were sworn to defend Nanking to their last breath. 

It was revealed that Chinese counter-attacks had cleared the roadway 
toward Hankow and that the United States Acting Military Attache, 
Captain Harry McHugh, had departed for the up-river city at noon yester- 
day on instruction from Washington. 

Chinese said that 300 Chinese troops on a hilltop nine miles east of the 

city were cut off and surrounded yesterday afternoon, and that Japanese 
forces began to advance with tanks after starting a brush fire for a screen. 
The Chinese were given up for lost. Many detachments of Chinese troops 
at the front were described as exhausted, unfed and freezing during the 
last two days. 
«Foreign observers of the Chinese lines reported that the Japanese were 
nine miles from the east gate, and that the countryside for miles around 
was burning, with the exception of the area around Dr. Sun Yat-sen's 
mausoleum. The Chinese were carrying out their ‘‘scorched earth” policy 
not to leave a “single blade of grass" for the Japanese. 

The correspondent, during a 40-mile tour yesterday of the city walls, 
was informed that the Japanese had been driven back several miles and 
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that resistance would be continued by Chinese forces under General 
Tang Shen-chi. As far as could be seen, the countryside outside the walls 
had been stripped. All trees were cut down, houses and buildings burned 
and .bridges destroyed. 
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New Constitution of Brazil Requires Bank and In- 
surance Stockholders Be Brazilians 


The new constitution of Brazil recently promulgated 
provides, among other things, that banks of deposit and 
insurance companies will only be authorized to operate in 
Brazil if {the shareholders are Brazilians, according to a 
report by the American Consulate General, Rio de Janeiro, 
made public by the Department of Commerce on Nov. 24. 
An announcement by the Commerce Department also said: 

The new constitution, which will be submitted to a plebiscite for approval 
at an early date, provides that the banks and insurance companies already 
established in Brazil and affected by these articles will be given a ‘‘reasonable 
time” in which to comply with the provisions of the articles, the report 
stated. The effectuation of this requirement is dependent on regulations 
to be issued later. Many sections of the country are dependent upon 
foreign banking for credit and financial facilities, it was reported. 

In regard to the mining industry in Brazil, the proposed constitution 
provides that authorizations or concessions to operate will be granted to 
Brazilians or organizations established by Brazilian shareholders, according 
to the report. 


a. 


Hungary {to Pay $8.75 Interest on 11 Issues—Payment 
on Being Made Under Offer of July 23 


The Cash Office of Foreign Credits at Budapest, Hungary, 
announced on Dec. 6 that it will pay, through its corre 
spondent in New York, Schroder Trust Co., at the rate of 
$8.75 per coupon detached from each $1,000 bond of 11 of its 
issues, pursuant to its offer of July 23, 1937. The offer of 
July 23 was referred to in our issue of July 24, page 525. 
The issues and coupons on which payment is now offered 
follow: 

Aug. 1, 1937, coupons of the Hungarian-Italian Bank, Ltd., 744% mort- 
gage bonds, dollar issue, series A; Hungarian-Italian Bank, Ltd., 744% 
mortgage bonds, dollar issue, series A-B; National Central Savings Bank 
of Hungary 7%% series A sinking fund gold bonds, dollar issue; Rima 
Steel Corp. 7% closed first mortgage 30-year sinking fund gold bonds, 
in dollars. 

Oct. 1, 1937, coupons of Farmers National Mortgage Institute 7% Hun- 
garian lang mortgage sinking fund gold bonds of 1928, dollar issue; 
Farmers National Mortgage Institute 7% land mortgage bonds, dollar 
issue; Hungarian-Italian Bank, Ltd., 744% 35-year sinking fund mortgage 
gold bonds, dollar issue, series A-C. 

Nov. 1, 1937, coupons of Hungarian Land Mortgage Institute 744% 
sinking fund land mortgage gold bonds, series A dollar bonds; Hungarian 
Land Mortgage Institute 744% sinking fund land mortgage gold bonds, 
series B. dollar bonds. 

Dec. 1, 1937, coupons of City of Budapest external sinking fund 6% 
gold bonds of 1927; and British and Hungarian Bank, Ltd., 744% 35-year 
sinking fund mortgage gold bonds, dollar issue. 


Announcement will be made as promptly as possible, the 
Cash Office states, with regard to payment under the offer 
of July 23, 1937, of coupons on other Hungarian loans 
covered by that offer. 
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Suspension of Bond Service Payments by El Salvador 
Protested by Bondholders’ Committee 


The El Salvador Bondholders Protective Committee has 
sent a vigorous protest to the Government of the Republic 
against the suspension of bond service payments as of 
Jan. 1, 1938, which was voted by the Salvadorian Congress 
on Nov. 26. The British Council of Foreign Bondholders, 
London, has done likewise. In noting the foregoing, an 
announcement in the matter also said: 

The committee stated in its protest that it considered such action unjusti- 
fied by the present or likely future economic situation of the republic or 
by the financial condition of the Salvador Government. The committee 
is in direct contact with the situation through its Secretary, Mr. Bradford, 
who was sent to Salvador several weeks ago. The coupons and sinking fund 
due Jan. 1, 1938, on all issues of Salvador bonds are expected to be paid 
in full and promptly—five of the six monthly instalments required for 
this purpose are on deposit with the fiscal agent in New York, and the 
December instalment is to be remitted promptly. 


- 
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3214% to Be Paid on Jan. 1 Coupons of Kingdom of 
Bulgaria 7% Settlement Loan 1926 

Speyer & Co. and J. Henry Schroder Banking Corp., as 
American Fiscal agents for the Kingdom of Bulgaria 7% 
Settlement Loan 1926, announced on Dec. 10 that Jan. 1, 
1938 coupons off dollar bonds of this loan, presented with 
an appropriate letter of transmittal, will be paid on or after 
that date at the rate of $11.38 per $35 coupon and $5.69 
per $17.50 coupon in full settlement for’and against sur- 
render of coupons. This payment represents 32144% of the 
interest then due and is in accordance with the arrangements 
made a year ago. 





> 
<Q 





Sales on National Securities Exchanges During October 
oneve September But Below Year Ago, Reports 
Announcement was made on Dec. 2 by the Securities and 
Exchange Commission that the dollar value of sales on all 
registered securities exchanges during October amounted to 
$2 ,008,800,147, an increase of 14.1% over the value of sales 
in September, and a decrease of 21.9% from October, 1936. 
The Commission’s announcement said: 
Stock sales, including rights and warrants, had a value of $1,827,291.954, 
an increase of 14.1% over September. Bond sales were valued at $181.- 
489,259, an increase of 13.9% over September. 
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Total sales of stock, including rights and warrants, in October were 
90,781,454 shares, or 38.0% over September's total. Total principal 
amount of bonds sold was $268,386,875, an increase of 26.1% over Sep- 
tember. 

» The two leading New York Exchanges accounted for 95.7% of the value 
ef all sales on registered exchanges, 95.2% of stock sales and 99.9% of 
bond sales. 

The total value of sales on all exempt exchanges was $1,115,345, an 
increase of 37.3% over September. 
_——— 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Nov. 13 

According to data issued by the Securities and Exchange 
Commission yesterday (Dec. 10), trading by all members 
of the New York Stock Exchange, except odd-lot dealers, 
in all stocks for their own account during the week ended 
Nov. 13, in relation to total transactions on the Exchange, 
was above the previous week ended Nov. 6. On the New 
York Curb Exchange the percentage of trading for the 
account of members during the week ended Nov. 13 was also 
higher than the preceding week. Both the week ended Nov. 
13 and the week ended Nov. 6 were comprised of five trading 

ays, the Exchanges having been closed on Nov. 11, Armistice 
Day, and Nov. 2, Election Day. 

Trading on the Stock Exchange for the account of all 
members, except odd-lot dealers, during the week ended 
Nov. 13 totaled 3,289,067 shares, which amount was 22.21% 
of total transactions on the Exchange of 7,401,690 shares. 
During the preceding week trading for the account of Stock 
Exchange members of 2,928,477 shares was 21.54% of total 
trading of 6,798,040 shares. On the Curb Exchange member 
trading during the week ended Nov. 13 amounted to 549,110 
shares, or 20.87% of total transactions of 1,315,290 shares 
this compares with member trading during the previous 
week ended Nov. 6 of 440,610 shares, or 19.75% of the total 
volume of 1,115,260 shares. 

The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress in June, 1936, on 
the ‘Feasibility and Advisibility of the Complete Segre- 
gation of the Functions of Broker and Dealer.” The figures 
for the week ended Nov. 6 were given in these columns of 
Dec. 4, page 3573. The Commission, in making available 
the data for the week ended Nov. 13, said:. 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for the 
week ended Nov. 13 on the New York Stock Exchange, 7,401,690 shares, 
was 9.8% larger than the volume reported on the ticker. On the New York 
Curb Exchange, total round-lot volume in the same week, 1,315,290 shares 
exceeded by 10.2% the ticker volume (exclusive of rights and warrants) . 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


Volume 145 


New York New York 
Stock Curb 
Exchange Ezchange 
Number of reports received _..............-.-.-------- 1,074 866 
Reports showing transactions: 
ne ee 213 106 
Other than as specialist. 
EE en re a 287 70 
CE Se eee 320 129 
Reports showing no transactions ...............-------- 447 582 


The number of reports in the various classifications may total more 
than the number cof reports received because, at times, a single report may 
carry entries in more than one classification. 

*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBER§&a (SHARES) 


Week Ended Nov. 13, 1937 


Total for Per 
Week Cent.b 
Total volume of roun 1-lot sales effected on the Exchange.... 7,401,690 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought_.................- 2. 578,350 
Ss bicndsulbdebsdewdiownads suebinsvbsdbéadoos 554, 
hs its cath ideas cidertenctita dat och Miibeeedh etna adam nd dame 1,133,190 7.65 
2. a / off the floor— Bought. ...................... 284,972 
i dies an a cnn dis leben ibn ain dip nites tk than iste 299,615 
Ns tdi cine ctddbndbimabnedidbde aibbiiileani 584,587 3.95 
Round-lot transactions of specialists in stocks in which 
i nikndddnctcnsecdectsnsbandacsecene 834,220 
actin acca Ries cadena ccclelass catstnemeen int daavsitcininsdpaaniinaien annie 737,070 
cite calihiibicicaceittiieitncinegshidsiahalsita eatarlceeparenitislibiniiats vita tipeastatein dea 1,571,290 10.61 
Total round-lot transactions of members, except transactions 
of odd-lot dealers ir stocks in which registered—Bought_. 1,697,542 
MIC Mannan deg hEnheNthehtabanbduadiehistndeenne 1,591,525 
DO cbsteendtitiscmbadiavébincsevisonsdbedanezases 3,289,067 22.21 
Transactio.s for account of odd-lot dealers in stocks in which 
1. In oo ‘lote—Bought bb dd esnaninibdtbibibokbaledums 399,670 
Metaeetenes$6e64¢0n6 and onachedmesceuneaaens 104,420 
Eds ietbbhdn deeds deeeseddaddawtdwonne 604,090 3.4 
2. In odd 4 -¥q (including odd-lot transactions of specialists): 
bedbibmidoubbdsddpbbdamnevabasakdibonbn wl 941,458 
iphpebdeatheemiaamatiahh daienannéameiate 1,161,589 
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NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERSa (SHARES) 


Week Ended Nov, 13, 1937 


Total for Per 
Week Cent.b 
Total volume of round-lot sales effected on the Exchange.... 1,315,290 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought.............--.-----.- 65,175 
So. 52,875 





Wee cccietcneusisdins deetbeeiaadecwaee 96,345 3.66 
Round-lot transactions of specialists in stocks in which 
DE "EEL, .. ite can ndaaeehbonaqebehneasnnens 184,065 
I ALE LE ATONE LIE)! LEER, FERS PETA 150,650 
Ee ee 334,715 12.72 
Total round-lot transactions for accounts of all members 
MT <n edecmiutntetied che aati nde adn 295,980 
GE docavasdadnacsedesbedusbecedbdebdsbeabensbbenss 253,130 
RE ee ee ee Ea 549,110 20.87 
Odd-lot transactions of spectulists in stocks In which registered oa 
Di dnsccséniaeawannmndanednhbbdkhhinchin 77,940 
bckbidededadsnedamiendintiohiassebentiathuneasenkian 73, "329 
Wenn dtnecesndsnontbbrwsegnene cenkoatnncedéhbebete 151,269 


a The term ‘“‘member’”’ includes all Exchange members, their firms and theiT 
partners, including special partners. 

b Percentage of members’ transactions to total Exchange transactions. In cal 
culating these percentages the total of members’ transactions is compared with 
twice the total exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total exchange volume includes 


only sales 
ee ee 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Dec. 4 


A summary for the week ended Dec. 4 of the daily cor- 
rected figures on odd-lot transactions of odd-lot dealers and 
specialists in stocks, rights and warrants on the New York 
Stock Exchange was made public on Dec. 9 by the Securities 
and Exchange Commission, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended Nov. 27 were given in the ‘“‘Chron- 
icle’’ of Dec. 4, page 3573. 

The data published are based upon reports filed daily 
with the SEC by odd-lot dealers and specialists. The figures 
for the week ended Dec. 4 follow: 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 




















EXCHANGE—WEEK ENDED DEC. 4, 1937 
SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date omnes 
No, Ord., Shares Value No, Ord., Shares | Value 
| & eee 10,352 249,621] 7,393,918] 6,313 169,587] 5,807,358 
Ss ae 7,264 177,922] 5,954,346) 5,989 161,900] 5,425,787 
Dec. } es 6,090 145,301] 4,666,615) 4,353 113,073] 3,740,050 
Bs «Bc katuhaden 6,757 171,685} 6,005,843) 4,659 128,984] 4,583,687 
Dec 3 and 4___.] 12,414 323,547) 11,339,164] 11,201 306,966} 10,939,923 
Total for week _.! 42,877 '1,068,076°$35,359,886! 32,515 880,5101$30,496,805 
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Market Value of Bonds Listed on New York Stock 
Exchange Dec. 1 Below Nov. 1 

On Dee. 8 the New York Stock Exchange ssued the 
following announcement showing the total market value of 
listed bonds on the Exchange on Dee. 1: 

As of Dec. 1, 1937 there were 1,375 bond issues aggregating $47,175,- 
452,551 par value listed on the New York Stock Exchange. with a total 
market value of $42.109,154,661. 

On Nov. 1, there were 1,376 bond issues aggregating $47,- 
264,366,806 par value listed on the Exchange, with a total 
market value of $42,591,139,774. In the following table, 
listed bonds are classified by governmental and industrial 
groups with the aggregate market value and average price 
for each: 








Dec. 1, 1937 Noo. 1, 1937 
Market Aver. Market Aver, 
Value Price Value Price 












$ $ $ 
U.S. Govt. (incl. States, cities, &e.) - -|25,729,793,716 10.27 25,618,841,701 oy 82 














‘oreign government .........------- 1,963,948,361 2,059,859,838 63.02 

yo oad accessories ..... oaubtinaiel 15,458,033) 78.52 16,852,142] 85.60 

TNE, nacnsscavcooscene cnnanwain 40,803,833] 98.82} 242,688,580! 99.88 

Chemical. .... ccccccccccce saveanoe 91,361,146] 91.07 95,129,471] 94.85 

706,205) 67.29 22,232,045) 72.25 

99.73 38,194,920]103.37 

95.39 234,456,474) 99.55 

99.16 154,114,256/101.93 

84 79,178,937] 89.69 

61.71 10,679,761) 50.41 

sri] as-areoot| sir 
exclud fron \ « r 

Mining (excluding 100) svdséacdaskan 414,771,475|100.05| 416,835,273]|100.55 

Paper and publishing...........-.-. ‘il 69,750,734| 90.47 596,696) 93.76 
Retail merchandising ..............- 35, .209} 81.97 34,946,820] 93. 

Railway and equipment........--.-- 7,037 ,626,285| 65.87 ory "393, 906) 69.28 

Steel, iron and coke. ......... cecil 468,691,069] 90.69 '476,625| 94.55 

Gnnel date te operating) pera ing) -.....--- 2 501°001°396 10180 2,598 2.503.238 10168 
Gas and electric (operating) ........- 591, A ,598,775, ’ 
Gas and electric (holding)..........- 164,251,910} 83.78 168,116,999] 85. 

Communication (cable, tel. & radio)..| 1,007,669,744| 99.54) 1,013,020,920}100.07 

auton and office eunigunand 2-2. “706 ono] 91.50| -19°700-000) 98.60 
and office equi Bisandee 8,300, ,700, ° 

Bhi pouamerener sins 14,480,173 is 15,805,149) 0.49 
ding and operating... 514, y t 

eoaeer bi aaa ~~ bd ad 4,509,671/104.08 4,508,210] 104.05 

TREN no ncocdacchotmawegube 42,403,597 122 98 42,705,688] 123.85 

U. 8. companies operating abroad 165,159,774] 54.90] 175,947,948] 57.81 

Foreign cos. (incl. Cube & Canada). 1,057,088,802 65.12] 1,059,869,463| 64.92 

Miscellaneous businesses ...........- 34,604,375) 98.87 35,200,000} 100.57 








42,109,154,661| 89.26/42,591,139,774) 90.1) 
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The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 





























Market Average Marka Average 
Value Price Value Price 
1936— 3 & 1937— z $ 
, i: 39,398,759.628 91.85 [iJan. 1..... 45,053 .593 ,776 97.35 
Se eee 40.347.862,478 | 93.50 ||Feb. 1... -- 45,113.047,758 | 96.83 
Mar. 1_...- 40.624.571.422 | 94.44 ||Mar. 1_...- 45,007,329,915 | 96.64 
SE caes 41.807.142.328 | 94.47 ||/Apr. 1...-- 44,115,628.647 | 93.88 
May 1_...- 41.524.856.027 | 93.90 ||May 1....-| 43,920.989.575 | 93.33 
June 1....- 39.648.252.468 | 93.83 ||June 1_...- 44,170,837.675 | 93.89 
July 1....- 41,618.750.056 | 94.24 ||July 1_...- 44,001,162,031 | 92.98 
Aug. 1....- 41.685,172.818 | 94,78 ||Aug. 1..... 44,296,135,580 | 93,93 
Sept. 1... .- 42.235.760,556 | 95.39 ||Sept.1_.... 43,808,755.638 | 92.76 
Oct. 1...-- 43.305,464.747 | 95.79 ||Oct. 1_..-- 43.270,678,790 | 91.51 
Nov. 1....- 43,179,898,504 | 95.92 ||Nov. 1_.--- 42.591,139,774 | 90.11 
+ Bowens 43,779 ,640,206 97.01 ||Dec. 1..... 42,109,154,661 89.26 
_——— 
Revision of Regulation T Covering Margins—Board of 
Governors of Federal Reserve System Issues 


Clarifying Changes Effective Jan. 1—Withdrawals 
from Restricted Accounts Permitted—Segregation 
of Commodity and Security Trading Made 
Mandatory 

A general revision of Regulation T, which relates to the 
extension and maintenance of credit by brokers, dealers and 
members of national securities exchanges, was adopted and 
announced by the Board of Governors of the Federal Re- 
serve System on Dec. 4, to become etfective on Jan. 1, 1938. 
The Board explained that the principal changes made as a 
result of the revision are technical, and were adopted “with 
a view to clarifying and simplifying this regulation.” The 
revised regulation, the Board points out, makes no change 
in the level of margin requirements and contains no pro- 
visions requiring liquidation of outstanding commitments 
or reduction of outstanding loans. 

The Board also amended on Dec. 4, effective Dec. 6, the 
existing regulation so that a broker will have the option of 
separating a customer’s transactions in commodity futures 
from the customer’s margin account in securities pending the 
taking effect on Jan. 1, 1938, of the revised regulation which 
requires a mandatory separation of such transactions. This 
temporary amendment follows: 

Amendment No. 11 of Regulation T—Effective Dec. 6, 1987 

Be it resolved, That, effective Dec. 6, 1987, Regulation T, as amended, 
is further amended by adding at the end thereof after Section 12 a new 
section reading as follows: 

Section 13. Spectal Commodtty Account 


Notwithstanding any other provision of this regulation: 

(a) In a special commodity account recorded separately, a creditor may effect 
and carry for any customer transactions in commodities, and such a special account 
when so recorded shall be excluded from all calculations involving any combined 
account or any other special account: and 
» (b) On or before Dec. 31, 1937, the creditor shall transfer to the special com- 
modity account of a customer from the combined account and from a y other 
special account of such customer (1) all open trades or contracts in commodities 
carried in such combined account or such other special account, together with (2) 
funds in an amount equal to the amount of margin customarily required by the 
creditor on all such open trades or contracts so transferred plus any net loss on such 
open trades or contracts or minus any net profit (not exceeding such margin) on 
suchjopen trades or contracts 

A special commodity account established pursuant to this section shall 
not be used in any way for the purpose of evading or circumventing any of 
the provisions of this regulation. If a customer has with a creditor both a 
combined account and such a special commodity account, the creditor shall 
treat the special commodity account as if the customer had with the 
creditor no combined account. 


In explaining the changes made to Regulation T, the 
Board of Governors of the Federal Reserve System said that 
the revised regulation is based on the tentative draft that 
was submitted last July for comment to all the Federal 
Reserve banks and the national securities exchanges. The 
Board further commented: 

The revised regulation liberalizes requirements affecting so-called re- 
stricted accounts by providing that in the case of sale of registered securi- 
ties in such accounts, customers may withdraw, under specified conditions, 
40% of the proceeds of such sales. It further liberalizes requirements 
affecting such accounts by providing that a customer may make a deposit 
which may be placed in a “‘special miscellaneous account” instead of being 
absorbed into the so-called restricted account. 

The revision also incorporates rules prescribing margin requirements for 
dealings in securities on a ‘‘when issued” basis. These requirements agree 
substantially with those adopted by the principal national securities ex- 
changes in conformity with certain rules of the Securities and Exchange 
Commission. 

The revision also clarifies provisions relating to transactions in special! 
cash accounts by providing that the seven-day period within which the 
broker must obtain settlement from the customer for a purchase of securi- 
ties shall date in the typical case from the time of the purchase. Pro- 
vision continues to be made for extending the period in exceptional cases. 


———< 


Market Value of Listed Stocks on New York Stock Ex- 
change Dec. 1, $40,716,032,190, Compared with 
| oes aka Nov. 1—Classification of Listed 
tocks 


The New York Stock Exchange announced on Dee. 3 that 
as of Dec. 1, 1937, there were 1,252 stock issues aggregating 
1,408,078,066 shares listed on the New York Stock Exchange 
with a total market value of $40,716,032,190. This com- 
pares with the revised figures of 1,255 stock issues, aggre- 
gating 1,405,885,842 shares listed on the Exchange Nov. 1, 
with a total market value of $44,669,978,318, and with 1,202, 
stock issues egating 1,356,122,270 shares, with a total 
market value of $60,019,557,197 on Dec. 1, 1936. In mak- 
ing public the Dec. 1 figures the Exchange said: 
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As of Dec. 1, 1937, New York Stock Exchange member total net borrow- 
ings in New York City on collateral amounted to $687.786.579. The ratio 
of these member total borrowings to the market value of all listed stocks, 
on this date, was therefore 1.69%. Member borrowings are not broken 
down to separate those only on listed share collateral from those on other 
collateral; thus these ratios usually will exceed the true relationship between 
borrowings on all listed shares and their market values. 

As of Nov. 1, 1937, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $725,622,872. Theratio of these member total borrowings 
to the market value of all listed stocks, on that date, was 
therefore 1.62%. ; 

In the following table listed stocks are classified by leading 
industrial groups with the aggregate market value and 
average price for each: 






























Dec. 1, 1937 Nov. 1, 1937 
Marka Arer. Market Aver, 
Value Price Value Price 

& $ 3 $ 

Autos and accessories.............- 2,737,885,903| 23.61] 3,292,198,920] 28.39 
Dt. dcpdeneucasinewedednecons 912.094,785| 17.49] 1,017,633,646| 19.48 
GN: 2..446chdubwadbGadtoneneee 4,768,563 ,045| 54.84] 5,241,609,970) 60.75 
Di. otrsncstuneneneianemanens 540,428,078) 25.83 555,287,809| 26.09 
Electrical equipment manufacturing.-] 1,676,977,080|] 43.47) 1,725,931,080| 44.75 
is 66 ddededeeccoescosoeseosoes 2.612,.714,810) 28.90} 2,755,289,681 .48 
ona 330,928,679) 31.33 376,213,572] 35.62 
ate 633,555,342] 47.38] *762,748.892) "67.10 
éne 319,811,553) 17.84 379,183,696] 21.16 
outs 32,465,959) 6.49 35,153,068} 7.00 
_--| 1,561,445,705| 24.85] 1,709,494,601| 27.25 
_..| 1,625,327,487| 24.93] 1,733,838,538] 26.59 
cate sbheowes _..| 4,674,178,321| 24.35] 5,388,434,380] 28.07 
nee 335,291,477] 18.89 394,261,961] 22.21 
Retail merchandising _.....-.-- __-| 1,939,724,579] 26.60] 2,298,228,982| 31.52 
Rallways and equipments_-. _.-| 3,443.811,550] 29.26] 3,693,749,.420} 31.40 
Steel, iron and coke... - Rein mestietinaldl 2,039,973 ,933| 41.39] 2,279,475,505] 46.23 
: <-paenidiciaiaktonteaceunea 180,446.429} 15.68 215,489,539] 18.72 
Gas and electric (operating) .......-- 1,788,621,496] 25.20] 1,788,216,943) 25.20 
Gas and electric (holding) ......-..-- 1,323,456,175| 12 63] 1,298,366,557| 13.37 
Communications (cable, tel. & radio).| 3,281,504,786| 87.43] 3,415,198,359) 90.99 
Miscellaneous utilities. ............. 141,631,545) 13.25 152,220,113} 14.24 
pO SEE Re eee 225,302,340] 9.81 246,081,615} 10.71 
Business and office equipment... .-.-. 320,604,141] 28 30} 367,505,925] 32.45 
Shipping services... ............-.. 7,857,392] 2.75 9,554,656) 4.56 
Ship operating and building.......-.-. 26,433,351] 8.73 28,988,015] 9.57 
Miscellaneous businesses. ..........- 85,139,995] 14.37 89,934,582} 15.18 
pT aE 157.509,750| 23.07 182,437,394| 26.73 
ki hi oe alesis ince ah etl 1,414,324,150} 53.14] 1,488,117,618| 55.92 
ERLE ETE NEE RE: 23,950,196} 14.27 28,190.722| 16.79 
U. 8. companies operating abroad. - -- 601,172,873] 18.82 680,557,352} 21.23 
Foreign companies (incl. Cuba & Can.)| 952,899,285) 24.81] 1,040,385,204] 27.05 
All listed stocks.............---- 40,716,032 ,19u| 28.92|*44669978,3181 *31.77 





* Revised. 


We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 





























Market Average Marka Average 
Value Price Value Price 
1936— 1937— 
Jan, 1....] $46,954,581,555 | $35.62 |/Jan. 1-..-.| $59,878,127,946 | $44.02 
Feb. 1...-| 50,164,457,052 37.98 |iFeb. 1..-.| 61,911,871,699 45.30 
Mar, 1...-| 51,201,637,902 38.61 ||Mar. 1..--.| 62,617,741,160 45.46 
Apr. -.--| 51,667,867,515 38.85 ||Apr. ----| 62,467,777,302 46.26 
May 1-....| 47,774,402,524 35.74 ||May 1. .--| 57,962,789,210 41.80 
June 1....| 49,998,732,557 37.35 |iJune 1....| 57,323,818,936 41.27 
July ----| 50,912,398,322 38.00 |jJuly 1..-.-.| 54,882,327,205 39.21 
Aug. 1...-}| 54,066,925,315 40. Aug. 1....| 59,393,594,170 42. 
Bept. 1....] 54,532,083,004 40.56 |iSept. 1....| 56,623,913,315 40.51 
Oct. 1....]| 55,105,218,329 40.88 |jOct. 1....| 49,034,032,639 35.07 
Nov. 1....] 58,507,236,527 43.36 ||Nov. 1. _--| *44,669,978,318 | *31.77 
Dec. 1..-..| 60,019,557,197 44.26 |j|Dec. 1----| 40,716,032,190 28.92 
* Revised. 
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Revised Schedule of Commission Rates Recommended 
by Committee on Quotations and Commissions of 
New York Stock Exchange—Would Increase In- 
come from Non-Member Commissions 11% and 
from Member Commissions 5%—Monthly Service 
Fee on Inactive Accounts Proposed—Governing 
Committee to Vote Dec. 15 

The Governing Committee of the New York Stock Ex- 
change on Dec. 8 received from the Committee on Quotations 
and Commissions a report recommending a new schedule of 
commission rates on stocks, which, it is estimated, would 
involve an average increase in the revenue of firms from non- 
member commissions of about 11%, and from member 
commissions of about 5%. The report also proposed the 
establishment of a $3 minimum commission on transactions 
involving $50 or more, and a $2 minimum monthly service 
charge on inactive accounts. The Committee on Quotations 
and Commissions, which is headed by Bertrand L. Taylor 
Jr., did not make any recommendations covering commissions 
on bonds, explaining that it has been conducting a study 
with a committee on bonds which has not yet been 
completed. 

In submitting the report to the members of the Exchange, 
Charles R. Gay, President, revealed that the Governi 
Committee also received an amendment which he said ‘‘woul 
result in an estimated increase of 18% over the present non- 
member commission revenue, as compared with an estimated 
11% increase in revenue which would result from the rates 
recommended by the Committee on Quotations and Com- 
missions,’”’ Mr. Gay added “it also recommends higher rates 
of member clearance and give-up commissions than those 
proposed in the report of the Committee on Quotations and 
Commissions.” , : 

Mr. Gay said that the Governing Committee has deter- 
mined to consider the two recommendations at a special 
meeting called for Dee. 15. Either proposal will result in 
amendment of the constitution of the Exchange. Under 
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Exchange procedure, the members of the Exchange have up 
to two weeks to vote on the action of the Governing Com- 
mittee and if a majority of the membership is against it, 
it does not become effective. 

The Stock Exchange, in an explanation of the report of 
the Committee on Quotations and Commissions, said that 
the proposals provide, in general, for the following changes: 

1. Substitution of new and flexible formulae for non-member commis- 

sions on transactions in shares, rights and warrants, involving an esti- 
mated average increase in the revenue of firms from non-member com- 
missions of approximately 11%. 
p» 2. Establishment of a $3 minimum commissicn charge on each transac- 
tion for non-members in shares, rights and warrants, when the amount 
involved in the transaction is $50 or more, and of a minimum charge of 
either $1 or 6% of the amount involved in the transaction, whichever is 
greater, when the amount involved is $1 or more, but less than $50. 

3. Adjustments in the member commission rates, involving an estimated 
average increase in the revenue derived therefrom of approximately 5%. 

4. Service charges on inactive accounts based on the number of items in 
such accounts, with a $2 monthly minimum. 

5. No recommendations are made at this time for changes in non-member 
and member bond commission rates as the studies of such rates by the 
Committee on Quotations and Commissions, in consultation with the 
Committee on Bonds, have not been completed. 


- committee in its report stated that while it “was 
reluctant to recommend any change which would increase 
the non-member rate of commission, it became convinced 
that in view of the changed character of the business and the 
increased costs of conducting such business, the existing 
rates of commission should be readjusted.’”’ The volume of 
transactions on the Exchange, the report points out ‘‘is an 
essential element in determining the amount of revenue 
which would be produced by any schedule of commissions. 
As this volume may fluctuate within very wide limits, the 
committee felt that a flexible schedule should be adopted 
which could be readily adjusted to meet changing condi- 
tions.”” The Stock Exchange’s explanation said that the 
proposed adjustments in commison rates would, it is esti- 
mated, result in the following changes in the realized revenue 
of member firms: 


Non-Member Rates 


1. An estimated increase of approximately 11% in the revenue from 
non-member commissions on transactions in 100-share-unit stocks. 

2. An estimated decrease of slightly more than 3% in the revenue from 
non-member commissions on transactions in 10-share-unit stocks. 

3. An estimated average increase in the revenue from non-member 
commissions On transactions in all listed stocks of 10.8%. 


Member Rates 


1. An estimated increase of approximately 5% in the revenue from 
member commissions on round-lot give-up and clearance transactions in 
100-share-unit stocks. 

2. The rates and, therefore, the commission revenue from member odd- 
lot give-up transactions in 100-share-unit stocks, will be unchanged. 

p 3. The rates and, therefore, the commission revenue from member 
give-up transactions in 10-share-unit stocks will be unchanged. 

p 4. The commission revenue from member clearance transactions in 
10-share-unit stocks will be decreased. 


Service Charges 


Service charges in various forms have for some time been made by banks 
and many members of the Stock Exchange. In recommending a fixed 
schedule of minimum service charges on inactive customer accounts, the 
committee considered the responsibilities and expenses of custodianship and 
the monthly costs of bookkeeping and billing such accounts. The propor- 
tion of inactive accounts to total accounts varies greatly with the volume of 
trading on the Exchange and, therefore, it is impossible to estimate ac- 
curately the anticipated income from this field of revenue. However, the 
service charge rates, as recommended, were designed, in general, to offset, 
in part, the estimated actual cost of servicing inactive accounts. 


_<itie,. 
— 





Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
a ee Nov. 30 Compares with $323,400,000 

ct. 

The Federal Reserve Bank of New York issued on Dee. 10 
the following announcement showing the total value of com- 
mercial paper outstanding on Nov. 30: 

Reports received by this bank from commercial] paper dealers show a total 
of $311,000,000 of open market paper outstanding on Nov. 30, 1937. 


This figure for Nov. 30 compares with $323 ,400,000 out- 
standing on Oct. 31 and with $191,300,000 at the close of 
November, 1936. Below we furnish a two-year compilation 
of the figures: 











1937— 1937— 1936— 
Nov. 30...-- $311,000,000; Feb. 28..... $267,600,000 | June 30....- $168,700,000 
y Masese 323,400,000} Jan. 31..... 243,800,000 | May 31..... 184,300,000 
Sept. 30-.-.-- 331,400,000] 19. SEs Bivweee 173,700.000 
AMS: Glass 329,000,000 | Dec. 31_...-- 215,200,000 | Mar. 31_.... 180,200,000 
July 31...-- 324,700,000 | Nov. 30..... 191,300,000 | Feb. 20..... 175,600,000 
June 30..-..- 284,600,000  aaeee 198,800,000 | Jan. 21... . 177,721,250 
May 31-.-.--- 286,900,000 | Sept. 30....- 197,300,000} 1935— 
Apr. 30.-.--- 285,000,000 | Aug. 31...-.. -200, Dec. 31..... 171,500,000 
Mar. 31..--- 290,400,000 | July 31. .-.. 187,600,000 | Nov. 30...-. 178,400,000 


With Slump in November More Pronounced, National 
City Bank of New York Points Out Tax and Eco- 
nomic Adjustments Are Necessary—Declares Tax 
System Discourages Saving and Enterprise—Cites 
Danger in Fixed Cost, Crop Control, Wage Agree- 
ments, &c. 

“Whatever business men may think as to the duration of 
the recession, it is plain that they are taking no more risks 
than they have to, but are following policies of the utmost 
prudence,” says the National City Bank of New York in its 
December “Monthly Letter,” in which it notes that “the 
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slump in business has become more pronounced during 
November, with staple commodity and security prices de- 
clining to new lows and further curtailment in the indus- 
tries.” “The tendency in all lines,” says the bank, “is to 
hold buying down to nearby requirements, reduce commit- 
ments and work off inventories, and cut production where 
necessary to prevent stocks of goods from piling up.” Fol- 
lowing a discussion of the factors in the recession, the 
bank says: 

In view of the foregoing, it is natural to ask why, in a chort time, the 
recession has gone further than other temporary interruptions in an up- 
trend, for example the 1923-24 decline. Jn that recession the total decline 
in production was only 21%, in stock prices only 16%, and commodity 
prices were hardly disturbed. And will the answer to this question expose 
the dangers to be guarded against? 

In answer there are two points to be made. In the first place, it is 
plain that there are greater impediments to the formation of capital, and 
its free tlow into productive use, than existed in 1923-24, cr ever before. 
A greater proportion of the national income than ever before, from 16% 
to 20% in recent years, is routed into government treasuries, and by and 
large the income thus diverted is not put to reproductive use, in which it 
will create more capital. Furthermore, the tax system by which the 
income is collected operates in some ways to discourage both saving and 
enterprise. The capital gains tax and high surtaxes penalize risk-bearing, 
and the undistributed surplus tax penalizes savings by corporations. 

It is heartening to know that revision of the tax system in some respects 
is promised, and that there will be some relief from the burden upon 
enterprise. One of the first needs in the current situation is to encourage 
the formation of capital, by government economy and tax revision; and 
to encourage investment by giving enterprise more scope, free of unneces- 
sary obstruction, dictation as to the terms upon which it must operate, 
and subsidize government competition. 

The second danger in the situation is allied to the last point. It is the 
danger that comes from the constant and arbitrary increase in the rigid 
elements in the economic system; in the fixed costs, the inflexible wage 
agreements running over considerable periods, the arbitrary rather than 
notural introduction cf shorter hours and practices raising labor costs, 
the crop control schemes and price-supporting programs. All of these tend 
to impair the self-balancing ability of the economic system. When costs 
and prices get out of line pressure is automatically put upon the points 
where correction is needed. But if there is no ‘“give’’ or flexibility, no 
general cooperation in keeping the balance or understanding of its im- 
portance, price and cost relationships are thrown into disorder, and the 
trade disruption becomes worse and unemployment greater. 

Importance of Price Disparities 

It is inevitable that sooner or later disparities in prices will present 
themselves as the chief obstacle to trade improvement, and if the question 
could be faced as early and vigorously as the inventory situation has been 
faced, the prospect for an early turn for the better would be immeasurably 
enhanced. Raw material prices in general are now lower than they have 
been since the first year or so of the recovery; some manufactured goods 
have been reduced, notably in the textile and apparel group, but others are 
unchanged at the 1937 peak, some even still advancing. Business will not 
readily improve while disparities among prices are increasing. The pro- 
ducers of the commodities which have declined sharply are losing purchas- 
ing power in terms of the goods which have not been marked down, and 
the producers of the latter are losing markets and employment. 


an 


Measures by Government to Effect Revival of Business 
Urged by J. Stewart Baker in Annual Report to 
Stockholders of Bank of Manhattan Co.—Net 
Earnings for Year Approximately $3,550,000 Com- 
pare with $4,022,819 in 1936 

“If the government would relieve business of the unrea- 
sonable handicaps under which it is operating, I feel sure 
that we would see a revival of business activities that would 
bring back prosperous times,” said J. Stewart Baker, Chair- 
man of the Board of the Bank of the Manhattan Co, of 


New York, in his report at the annual meeting of the stock- 
holders on Dec. 7. Mr. Baker went on to say: 

To relieve business of some of these handicaps the government should 
do the following: 

First, reduce expenses and thereby taxes which have added to the costs 
and, in the case of the undistributed profits tax, have penalized the accumu- 
lation by corporations of reserves to provide for the rainy day which 
inevitably comes. 

Second, balance the budget, which will remove the fear of higher taxes 
or, more disturbing, the fear of confiscatiun through further devaluation 
of the currency or otherwise. 

Third, take the necessary steps to fix the exact value of our dollar in 
terms of gold so that business may enter into contracts confident that 
their value will not be altered merely by a decision of the Executive. 

Fourth, cease engaging in business that directly competes with private 
enterprise, as this is the acme of “unfair competition.” 

And last, in punishing those who may have acted illegally or unethically, 
avoid penalibzing legitimate business activities. 

“But all these and other acts designed to “‘encourage business will have 
no lasting or far reaching effect unless men and women believe that those 
who make our laws and those who administer them feel sincerely that the 
future prosperity of our country depends upon the business activity carried 
on within its borders. A healthy revival in business will not come until 
our legislators and administrators in Washington regain the confidence of 
those who produce, those who distribute and those who consume. 


In his report Mr. Baker stated that the actual earnings 
of the bank for the first nine months and estimated earn- 
ings for the last three months indicate net operating earn- 
ings for the year of approximately $3,550,000, which will 
be $550,000 over the amount paid out in dividends. He 
added : 

This compares with net operating edrnings of $4,022,819 for the year 
1936. 

Of our gross operating earnings, approximately 74% will represent in- 
terest and discount, 15% commissions, fees and service charges, 4% net 
profits on securities and the remaining 7% miscellaneous income. 

In 1936 the average rate of return on securities and loans was about 
2.24% while this year it should be about 2.46%. 
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In viewing the prospects for next year Mr. Baker said: 


1 see no indication that the costs of operating our business will go down 
materially, although we are constantly working to reduce them, and 
taxes may be greater. Therefore, when a!] is said and done, assuming 
deposits average approximately the same, the earnings of your Company 
will depend on two things, the rates of interest which prevail and the 
volume of its loans. In June and July of this year we saw distinct signs 
of increasing demand for money from our commercial customers and an 
indication that money would become firmer in the fall due in a large 
measure to the demands for crop moving and the increase in circulation 
that is normal for November and December. Government bonds declined 
in the latter part of August in spite of the action of the Governors of 
the Federal Reserve Board in having the Federal Reserve Banks reduce 
their rediscount rates by % of 1%. Indeed, this was interpreted as a 
sign that they believed money rates would rise and as an attempt on their 
part to keep them from doing so. When this action did rot accomplish 
the desired results, the Treasury took $300,000,000 of “‘sterilized’’ gold 
and turned over an equivalent amount of gold certificates to the Federal 
Reserve Banks for credit to its accounts. Through subsequent use these 
funds found their way into the credit structure. Immediately interest 
rates softened and since then have shown no evidence of firming. This 
action of the Treasury must be taken as an indication that the Government 
is determined to keep interest rates at the low level which has prevailed 
for several years. 


Mr. Baker also said: 

The volume of our loans will depend on the volume of business that is 
done throughout the country and the volume of business will depend 
largely on what is done by the Administration in Washington and by 
Congress. Individuals, firms and corporations want to do business. This 
is their normal] state; it is the sole reason for the existence of business 
organizations. Business cannot be conducted without risk and 
unless in the scales of business judgment the possible profits outweigh 
the possible losses men will not embark on business ventures. 


With respect to the disposition of the plan of March 21, 
1929, under which clerks and officers were purchasing stock 
of the company on an instalment basis, Mr. Baker had the 


following to say: 

It was found that the original purpose «f the plan which was to stimu- 
late interest and insure continuity of service of the members of the staff 
by permitting them to acquire stock in the company at a favorable price, 
was being defeated and instead the operation of the plan had a tendency 
to impair morale. At March lst of this vear participants had paid $77.12 
per share under the plan, and $61.52 per share for stock issued on account 
of rights accruing to the participants under the plan, leaving about $68 
and $58.50 per share respectively still to be paid, as compared with an 
indicated market value at the time of about $37 per share. The amount 
still due under the plan was being deducted from salaries at the rate of 
50c. per share per month. However, under the terms of the plan partici- 
pants had only a conditional obligation to complete payments; those who 
left the employ of the company for any recson, or the estates of those 
who died, were relieved from making further payments. In this situation 
it was decided to permit any participant to take up his shares immedi- 
ately, or to enter into an unconditional obligation to take them up, at 
$37 per share over and above the payments already made. Participants 
to the number of 544 accepted this arrangement while only 4 preferred 
to continue under the original plan. The unconditional instalment notes 
secured by the shares purchased aggregated $467,754 in March of this year 
when they were executed, and have been paid down as of November 16th to 
$886,206. 

Regarding the meeting the New York “Times” of Dec. 8 
said : 

About 50 shareholders out of the 30,000 who own stock of the Bank of 
the Manhattan Company attended yesterday’s meeting. No questions were 
asked by any of those present and, apart from the reading of Mr. Baker’s 
report, no discussion came up in the meeting. The retiring members of 
the board of directors were re-elected by unanimous vote of the shares 
present or represented at the meeting. Out of 2,000,000 shares of the bank 
outstanding, a total of 1,107,534 was voted, 967 votes being cast in person 
and 1,106,567 being represented by proxy. 
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FHLBB Reports $660,229,000 in Home Mortgage Loans 
Advanced by Active Savings and Loan Associations 
in First 10 Months of Year 

New home mortgage loans made by all active savings and 
loan associations in the United States aggregated $660,229,- 

000 in the first 10 months of this year, an average of slightly 

more than $66,000,000 per month, it was reported in Wash- 

ington on Dec. 4 by the Federal Home Loan Bank Board. 

Despite the drop in residential building, the Board said, 

new hume loans made by savings and loan associations have 

held up unusually well. an indication that these thrift and 
home-financing institutions are bearing an increasing share of 

American home mortgage lending. The announcement by 


the Board continued: 

In the 10 months from January to October, inclusive, all active as- 
sociations reported $182,226,000 in loans for new construction; $232,931,000 
for home purchases; $139,043,000 for refinancing; $42,074,000 for recon- 
ditioning; and $63,955,000 for other purposes. 

State-chartered member institutions of the Federal Home Loan Bank 
System made loans during the 10 months totaling $291,853,000 or 44.2% 
of the aggregate new lending. Federal savings and loan associations had 
new loans amounting to $266,411,000 or 40.4%. Associations which 
are not members of the FHLBS had new loans aggregating $101,965,000 
or 15.4% of the total. 

During October, new loans made by all types of active associations totaled 
$63,621,000, as compared with $66,411,000 in September and $63,757,000 
in October, 1936. 

The figures issued by the Board were compiled by its Division of Research 
and Statistics and cover the activities of all active associations throughout 
the country. Those associations which are not active for any reason were 
not included in the survey. 

Total new loans made by all active associations, by Federal Home Loan 
Bank districts, including State-chartered members, Federal savings and 
loan associations. and non-member institutions, for the first 10 months of 
this year, were as follows: 
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Boston (Maine, Vermont, New Hampshire, Massachusetts, Connecticut 
and Rhode Island) 

New York (New York, New Jersey, Puerto Rico and the Virgin Islands) 

Pittsburgh (Pennsylvania, Delaware, West Virginia) 

Winston-Salem (Maryland, District of Columbia, Virginia, North Caro- 
lina, Georgia, Alabama and Florida 

Cincinnati (Tennessee, Kentucky an 

Indianapolis (Michigan and Indiana) 

Chicago (Illinois and Wisconsin) 

Des Moines (Iowa, Minnesota, Missouri, North Dakota and South 


Dakota) 
Little Rock (Arkansas, Mississippi, Louisiana, Texas and New Mexico) - 
Topeka (Nebraska, Colorado, Kansas and Oklahoma) 
Portland (Montana, Wyoming, Idaho, Utah, Oregon, Washington and 
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Liquidation of 35 Receiverships of National Banks 
Completed During November 

J. F. T. O’Connor, Comptroller of the Currency, 
announced on Dec. 9 the completion of the liquidation of 
35 receiverships of National banks during November. This 
makes a total of 892 receiverships finally closed or restored to 
solvency since the Banking Holiday of March, 1933. The 
Comptroller’s announcement continued: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 892 receiverships, exclusive of the 42 restored to solvency, 
aggregated $326,140,289, or an average return of 79.36% of total liabilities, 
while unsecured creditors received dividends amounting to an average of 
66.4% of their claims. Dividends distributed to creditors of all active 
recei verships during the month of November, 1937, amounted to $4,878,192. 
Total dividends paid and distributions to depositors of all receiverships from 
March 16, 1933, to Nov. 30, 1937, amounted to $886,080,041. 

The following are the 35 National banks liquidated and 
finally closed or restored to solvency during November: 
INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 

OR RESTORED TO SCLVENCY DURING THE MONTH OF NOV., 1937 





Per Cent 
Dividend 


Totai Dis-| Per Cent 

bursem'ts |Totai Dis- 
including| bursem'ts | Declared 
Os jsets to Total to Al 
Allowed | Liabilities| Claimants 


68 29 55 75 
92 85 895 
918 87 5 
109.06 114.9 
48.36 6.45 
105.9 110.76 
73.08 57.1 
76.44 69.2 
91.17 
55.75 


Date 
Name and Location of Bank of 
fatiure 





1-28-32/3518,845 
11-25-33) 223,956 
10-30-33} &3,726 
12- 7-33} 113,095 
2- 3-32] 145,779 
660,766 
123,739 
381,136 
604,284 
173,986 
239,277 
128,208 
235,449 


Trigg National Bank, Glasgow, Ky 
a First Nationa! Bank, Hankins, N. Y~_-.-- 
a First National Bank, Grand River, Iowa- 
a Romulus National Bank, Romulus, N. Y. 
Coast Nat. Bank, Seaside Heights, N. J-- 
a Citizens Nat. Bank, Franklin, Ind-__. -. 
a First National Bank, Cayuga, Ind 
First National Bank, Story City, lowa. -. 
a Farmers National Bank, Freeport, Pa__ 
a First National Bank, Lorimor, Iowa. --- 
a First Nat. Bank, Briadwood, Ll " 
First National Bank, Lyons, Ga 
a First Nat. Bank, West Milton, Ohio. --- 
First National Bank, Graceville, Fla 
First National Bank, Rock Falls, Lil---- 
a Nat. Citizens Bank, Charlestown, W. Va. 
a First National Bank, Oregon, Wis..-.-. - 
First Nationai Bank, Ripley, N. Y__.-_.. 
First National Bank, Cardington, Ohio--- 
a First National Pank, Everly, Iowa 
a First National Bank, Clay Center, Kan. 
a Merchants National Bank, Galena, Ill. - 
First National Bank, Silverton, Ore 
a First National Bank, Clinton, Ky 
Yirst National Bank, Sesser, Ill 
First National Bank, Yorba Linda, Calif_- 
a First National Bank, Russel!ton, Pa. __-_ 
a First National Bank, Central City, Colo. 
a First National Bank, Marmarth, N. Dak. 
a First-Kenmare Nat. Bk., Kenmare, N.D. 
First National Bank, Arcadia, Fla 
Dothan National Bank, Dothan, Ala- ._- 
a Farmers & Merchants National Bank, 
Rockwood, Pa 
Peoples Nat. Bank, Point Marion, Pa___.|10- 8-31] 367,080 87.12 
b Union Nat. Bank, Atlantic City, N. J_.|12-13-33| 234,338 39.36 


a Formerly in conservatorship. b Receiver appointed to levy and collect stock 
— aeons covering deficiency in value of assets soid, or to complete unfinished 
quidation. 


Reference to the liquidation of National banks completed 
during October was made in these columns of Nov. 27, 
page 3424. 


60.30 
71.73 
104.11 


1-26-32 
1-30-30 


4-20-34 


369,996 
921,025 


163,620 

















Approximately $110,000,000,000 in Life Insurance in 
United States a Record Figure, According to 
Gerard S. Nollen—New Sales in 1937 Highest Since 
1931—Totals Presented at Convention of Life 
Insurance Presidents—Other Speakers 


At the annual convention of the Association of Life Insur- 
ance Presidents in New York City, on Dec. 2, it was dis- 
closed by Gerard S. Nollen, President of the Bankers Life 
Co. of Des Moines, that approximately $110,000,000,000 in 
life insurance is held in the United States by 64,000,000 
policy holders, the total amount being the largest ever held, 
he said, in United States legal reserve companies. The fur- 
ther comments of Mr. Nollen, Chairman of the convention, 
as given in the New York “Sun,” follow: 

Mr. Nollen estimated that insurance companies by the end of the year 
will have placed approximately $15,000,000,000 in new insurance for the 
year, the largest annual increase of new business since 1931 and an increase 
of $700,000,000 over the new business of 1936. He said that approximately 
64,000,000 persons will have life insurance at the end of the year, each 
policy holder averaging more than $1,700 of insurance. 

$2,400,000,000 in Benefits 

Mr. Nollen also reported to the convention that in the current year the 
payments of benefits to policy holders and beneficiaries will total approxi- 
mately $2,400,000,000. Of that amount, he said, $950,000,000, or 40%, 
will have gone as death claims, and the remainder, $1,450,000,000, will 
have gone to living policy holders as matured endowments, annuities, 
surrender values, policy dividends and disability and double indemnity 
payments. 

The total of all life insurance disbursements, he said, will exceed 
$2.000,000,000. He estimated that the inccme of all United States legal 
reserve life insurance companies for the current year will amount to over 
$5,000,000,000, derived almost entirely from premiums and income from 
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investments. Investments representing the savings of the 64,000,000 policy 
holders will total more than $25,000,000,000, he said. 


An address at the convention by Alfred P. Sloan Jr., 
Chairman of the Board of the General Motors Corp., in 
which he urged cooperation of government, capital and 
labor, was referred to in these columns a week ago, page 
3591. At the meeting it was revealed by Michael J. Cleary, 
President of the Northwestern Mutual Life Insurance Co. 
of Milwaukee that as life insurance companies increased 
their total admitted assets by more than $1,350,000,000 dur- 
ing the year 1937 they not only invested the fresh capital 
in securities but, in addition, drew down their cash $160,- 
000,000 to purchase securities. The bulk of these purchases 
consisted of government bonds, but other classes of invest- 
ments also showed substantial increases, said the New York 
“Journal of Commerce” of Dec. 3, which, in thus reporting 
what Mr. Cleary had to say, continued: 

The figures read by Mr. Cleary are lased upon the portfolios of 49 
companies possessing about 92% of the assets of all United States legal 
reserve life companies, the changes for the month of December being 
estimated. 

Total Bond Holdings 

Mr. Cleary revealed that more than half of the investments of the com- 
panied are now in bonds about equally divided between government and 
corporate obligations, with mortgages occupying second place. The bond 
aggregate was $13,500,000,000, or 55.7% of ascets, and the increase almost 
$1,600,000,000 for the year. 

Holdings of United States Federal obligations advanced $725,000,000 
and State and municipal bonds within the United States $124,000,000. 
There were increases of $264,000,000 for utility and $259,000,000 for rail 
issues. Total mortgages showed little change, but there was a distinct 
transfer from farm to urban mortgages. 

The volume of Federal securities held was $4,416,000,000, or 18.2% of 
total assets. This represented a new high both as to amount and per- 
centage. Rails totaled $3,134,000,000, or 12.9% of the total. This was a 
record in amount, but not in the proportion to the total. Utilities were 
$2,826,000,000, or 11.7%, both the amount and the per cent. representing 
new highs. 

Remarks of Charles A. Dunning 

Confidence “in our free institutions and in our conception of ordered 
liberty” was urged by Hon. Charles A. Dunning, Canada’s Minister of 
Finance, in an address before the convention. 

“If present and future generations of our people are to have confidence 
in our institutions of government, it is vital that we do not take them 
for granted, but continuously, in season and out of season, remember the 
fundamentals upon which our confidence alone can be based,’ Mr. Dun- 
ning declared. 

He continued: “I believe that these things are of greater moment today 
than for many years past. Confidence in our free institutions and in 
our conception of ordered liberty is vital to the welfare of our people. 
Confidence can only be based on faith, and faith is fostered by understand- 
ing. To me, there never was a time ‘n our history when our people 
required to think and talk more about the why and wherefore of what 
we have than the present time.” 


George A. Bowles, President of the National Association 
of Insurance Commissioners and Superintendent of Insur- 
ance of Virginia, pointed out that some 3,500,000 persons 
depend on the insurance business for their livelihood. Dr. 
Charles L. Christiernin, Medical Director of the Metropoli- 
tan Life Insurance Co.; M. Albert Linton, President of the 
Provident Mutual Life Insurance Co. of Philadelphia, and 
Dr. Alexis Carrel of the Rockefeller Institute were among 
those who addressed the meeting. 


- 
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Revision in Rates on Insurance-Policy Loans Urged by 
Louis H. Pink—New York State Insurance Superin- 
tendent Would Fix Sliding Scale Between 41% 
and 6% 

Revision of the New York State limits on interest rates on 
loans against new life insurance policies was urged on Dec. 8 
by Louis H. Pink, State Superintendent of Insurance, who 
made his proposals to the Joint Legislative Committee on 
the Insurance Law Revision. Mr. Pink asked that a sliding 
seale of interest be charged on loans against life insurance 
policies within certain broad limits. The law at present 
provides for a fixed rate of interest and almost all companies 
charge 6%. Mr. Pink said that his plan would protect the 
companies against loss in making loans, would not require 
changes in investment policies and would not harm non-bor- 
rowing policy holders. An official summary of his plan said: 

Superintendent Pink would have the law establish a minimum policy 
loan rate of 4% % and a maximum of 6%. Within these limits the Super- 
intendent of Insurance would have power, with the advice of the Insurance 
Board, to fix the rate of interest and would be guided by the rates on the 
highest grade industrial bonds, to which he would add one per cent as an 
allowance for the expense to which the insurance companies are put in mak- 
ing policy loans. 


In a statement proposing the change, Mr. Pink said: 


The vice of the present law is that both the company and the policy- 
holder are under a contractual relationship during the entire life of the policy 
under which loans, when procured, must be at the rate originally fixed in 
the policy. This rate may have been fair when the policy was taken out 
but in three or six or nine or 15 or 25 or 40 years it may be either too high or 
too low. There is under the present law no possibility of fluctuation to 
meet the changed conditions of the times. 

The report of the Superintendent of Insurance for the year 1865 showed 
that it was even then the practice to make loans on policies by some com- 
panies and that these loans were considered as an asset. It was not until 
1906, following the Armstrong investigation, that a standard provision was 
inserted in the policies by law which compels the companies to make loans 
to their policyholders. 

The fact that loans for substantially the full reserve value of the policy 
can be obtained upon demand and that practically all companies, as a mat- 
ter of practice, pay the cash surrender value of the policy upon demand is a 
strong point of salesmanship in the selling of life insurance. This practice 
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has made life insurance liquid and, while it is undoubtedly subject to some 
abuse, it has become such an integral part of the business that any step 
backwards at this time would probably be unwise. 

—_———g———_—_ 


Headquarters of All Treasury Enforcement Agencies 
Covering State of New York Located on Same Floor 
of New Federal Office Building in New York City 


With improved coordination in protection of the Federal 

revenue and currency as the aim, headquarters for all Treas- 
ury enforcement agencies covering the entire State of New 
York have been located on the same floor in the new office 
building of the Church Street Post Office Annex at Church, 
Barclay _and Vesey streets and West Broadway in New 
York City, Secretary Morgenthau announced Nov. 30. 
His announcement continued: 
# From scattered offices about the city, the Treasury agents have now been 
brought together on the eighth floor of the Church St. structure and are 
set up and equipped to act upon all complaints and reports of violations of 
the laws prohibiting frauds upon the Government. 


The agencies affected and their office entrances in the new building are 
as follows: 


Copeens Deemer Gervies’ 5.4 ccd. dsc. Seven cni.ic. OS 303° 
I OT 804 
gE a NE Ty MM th ks x eae 810 
Intelligence Unit (Bureau of Internal Revenue)_____._-________ 813 
I TE la foe big ait nate nin ae ans ee 818 


® In line with Secretary Morgenthau’s program of coordinating the Depart- 
ment’s activities in carrying out law enforcement responsibilities, offices of 
Treasury agencies in 14 other headquarters cities will be brought together 
whenever new Federal structures make space available. 





$145,843,000 Received to Offering of $50,000,000 of 101- 
Day Treasury Bills, Dated Dec. 8, 1937—$50,142,000 
Accepted at Average Rate of 0.129% 

Announcement that bids of $145,843,000 had been re- 
ceived to the offering of $50,000,000, or thereabouts, of 101- 
day Treasury bills, dated Dec. 8, 1937, and maturing Mar. 19, 
1938, was made on Dec. 6 by Henry Morgenthau Jr., Secre- 
tary of the Treasury. The tenders were received up to 
2 p. m., Eastern Standard Time, Dec. 6, at the Federal 
Reserve banks and the branches thereof. Of the amount 
received, Secretary Morgenthau said, $50,142,000 were ac- 
cepted. Previous reference to the offering of bills was made 
in our issue of Dec. 4, page 3577. 

The following is from Secretary Morgenthau’s announce- 
ment of Dec. 6: 

Total applied for, $145,843,000 

Range of accepted bids: 


Total accepted, $50,142,000 


SS dkbseccecccsts 100. 
OP bts dntcasstascus 99.962 Equivalent rate approximately 0.135% 
Average price._.....- 99.964 Equivalent rate approximately 0.129% 


(98% of the amount bid for the low price was accepted.) 


~~ 
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New Offering of $50,000,000, or Thereabouts, of 94-Day 
Treasury Bills—To be Dated Dec. 15, 1937 


Tenders to a new offering of $50,000,000 or thereabouts, 
of 94-Day Treasury bills, to be received at the Federal Re- 
serve banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Dec. 13 were invited on Dec. 9 by Henry 
Morgenthau Jr., co he | of the Treasury. The tenders 
will not be received at the Treasury Department, Wash- 
ington. 

The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated Dec. 15, 1937, and will 
mature on March 19, 1938; on the maturity date the face 
amount of the bills will be payable without interest. An 
issue of $50,012,000 will mature on Dee. 15. There is also 
maturing from Dec. 16 to Dec. 21 nine issues of Treasury 
bills amounting to $450,651,000, which, as noted elsewhere 
in our issue of today will be paid off in cash with funds from 
the Treasury’s working balance as part of the Treasury 
Department’s Dec. 15 financing operation. The nine issues 
of bills are as follows: 


$50,060,000 dated July 14, 1937, due Dec. 16, 1937. 
50,136,000 dated July 21, 1937, due Dec. 16, 1937. 
50,012,000 dated July 28, 1937, due Dec. 17, 1937. 

,000,000 dated Aug. 4, 1937, due Dec. 17, 1937. 

,086,000 dated Aug. 11, 1937, due Dec. 18, 1937. 

,018,000 dated Aug. 18, 1937, due Dec. 18, 1937: 

,043 ,000 dated Aug. 25, 1937, due Dec. 20, 1937. 

50,072,000 dated Sept. 1, 1937, due Dec. 20, 1937. 

50,224,000 dated Sept. 8, 1937, due Dec. 21, 1937. 


In his announcement of Dec. 9 bearing on the new offering 
of bills, Secretary Morgenthau stated: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiple of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g.,.99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 13, 1937, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
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amount applied for, and his action in any such respect shall befinal. Those 

submitting tenders will be advised of the acceptance or rejection thereof. 

Payment at the price offered for Treasury bills allotted must be made at the 

Federal Reserve banks in cash or other immediately available funds on Dec. 

15, 1937. 

‘The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

——@——— 

Treasury Offers $250,000,000 of Eight-Year 214% Bonds 
and $200,000,000 of Five-Year 1%, % Notes in Dec. 15 
Financing—Also Offered in Exchange for $276,679,- 
000 of 2%% Notes Due Feb. 1—Books Closed— 
Cash Subscriptions Total $6,786,000,000—$450,- 
000,000 of Maturing Bills to Be Paid in Cash and 
$158,000,000 of Interest on Debt 


With subscriptions greatly in excess of the amount 
offered, the Treasury Department this week successfully 
completed its Dec. 15 quarterly financing operation. The 
Treasury on Dec. 6, in accordance with an announcement of 
Dec. 5 by Secretary of the Treasury Henry Morgenthau Jr., 
offered for cash an issue of $250,000,000, or thereabouts, of 
eight-year 244% Treasury bonds of 1945, and an issue of 
$200,000,000, or thereabouts, of five-year 14%% Treasury 
notes of Series C-1942. In addition, the notes and bonds 
were also offered to holders of $276,679,600 of the 2%% 
Treasury notes of Series A-1938, due Feb. 1, 1938, in ex- 
change for the maturing notes, the exchange to be made 
par for par with an adjustment of accrued interest as of 
Dec. 15, 1937. The right was reserved to the Secretary of 
the Treasury to increase the issues of notes and bonds by 
amounts sufficient to accept all subscriptions of the matur- 
ing notes tendered and accepted. 

Announcement was made by Secretary Morgenthau yes- 
terday (Dec. 10) that the cash subscriptions for the new 
bonds aggregated $4,084,000,000 and for the new notes 
$2,702 ,000,000, while virtually all of the maturing Treasury 
notes of Series A-1938 have been tendered in exchange for 
the new securities. This was reported in United Press 
advices from Washington last night, which added: 

The Secretary said that subscriptions for the bonds in an amount up to 
and including $1,000 were allotted in full and those amounts over $1,000 
were allotted 7% of the amount of their subscriptions, but not less than 
$1,000 of any one subscription. 

For the notes subscriptions, up to and including $1,000, were allotted 
in full and those over $1,000 were allotted 8% but not less than $1,000 on 
any one subscription. a 


The cash subscription books to the financing were closed 
at the close of business Dec. 6, the same day they were 
opened, while the exchange books were closed at the close of 
business Dec. 8. However, cash subscriptions placed in the 
mail before midnight, Dec. 6, and exchange subscriptions 
placed in the mail before midnight, Dec. 8, were considered 
as having been entered before the close of the books. 

The financing did not represent any “new money,” as the 
proceeds of the offering will, in effect, be used to pay off in 
cash nine issues of short-term Treasury bills totaling $450,- 
651,000, falling due immediately after Dec. 15. The Treas- 
ury on Dec. 15 will also be required to meet about $158,- 
000,000 interest on the public debt; any of the Feb. 1 
maturity of notes not tendered in exchange for the new 
bonds or notes will be paid off in cash by the Treasury. 
The Treasury’s fund will be reimbursed by mid-December 
quarterly tax collections expected to amount to about $450,- 
000,000. Previous reference to the plans of the Treasury for 
its quarterly financing was made in our issue of Dec. 4, page 
3577. In commenting on the financing, the “Wall Street 
Journal” of Dec. 6 said: 

The fact that the Treasury has reverted to its policy of issuing bonds 
for cash again instead of holding to notes is seen in some quarters as an 
indication of Washington’s renewed confidence in the high-grade bond 
market. For the past year the Treasury has confined its issuances for 
cash to notes and bills. 

It was in December, 1936, that the government last offered bonds 
for cash—2%s due in 1953 and callable in 1949. . . From then 
on the Treasury’s policy of converting its short-term debt into gradually 
lengthening maturities was slowed up. Lact September the offering in- 
volved five-year 2% notes and 15-month 14%,% notes. Last June the 
Treasury sold 13% notes, due in two and a quarter years, and 1%% 
notes, due in four and three-quarters years. In March, holders of matur- 
ing notes were offered 214%4% bonds, due in 1953, but none were offered 
for cash. 

In contrast to the situation which prevailed at the time of the most 
recent Treasury operation last September, the market apparently is in 
good condition to receive the latest offering. Last September, when the 
financing involved five-year 2% notes or 15-month 1%4,% notes—terms 
which a few days earlier had been considered unusually generous—the 
unsettled condition of the stock and bond markets threw a wet blanket 
on the financing and outstanding short-term obligations of the Federal 
Government moved down to narrow the spread between their yields and 
those on the new securities. Premiums were bid for the new securities, 
but these premiums diminished gradually. 

Renewed confidence in the high-grade hond market has been evidenced 
both by the increasing interest which institutional investors are beginning 
to show in top corporate obligations and also by the fact that with com- 
mercial loans declining, banks, especially in the big metropolitan centers, 
are giving renewed buying attention to government bonds. 
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The last quarterly financing in September was referred 
to in these columns of Sept. 11, page 1674, and Sept. 18, 
page 1826. The new 1%% notes will be dated and bear 
interest from Dec. 15, 1937, and will mature on Dec. 15, 
1942, and will not be subject to call for redemption before 
that date. The 24%4% bonds will also be dated and bear 
interest from Dec. 15, 1937, and will mature on Dec. 15, 
1945, and likewise will not be subject to call for redemption 
prior to maturity. Secretary Morgenthau explained that 
“in view of the comparatively small size of the issue, and 
the early maturity date, no provision is made for redemp- 
tion prior to maturity.” Both the new bonds and notes 
will be accorded the same exemptions from taxation as are 
accorded other issues of Treasury bonds and notes out- 
standing. 

In his announcement of the offering, Sept. 5, issued for 
publication Sept. 6, Secretary Morgenthau said: 

Secretary of the Treasury Morgenthau is tuday offering for subscription, 
at par and accrued interest, through the Federal Reserve banks, $250,- 
000,000, or thereabouts, of eight-year 242% Treasury bonds of 1945, and 
$200,000,000, or thereabouts, of five-year 1%% Treasury notes of Series 
C-1942. The holders of 25% Treasury notes of Series A-1938 maturing 
Feb. 1, 1938, are offered the privilege of exchanging such maturing 
notes either for the Treasury bonds or the Treasury notes, the exchange 
to be made par for par with an adjustment of accrued interest as of 
Dec. 15, 1937, and to the extent such exchange privilege is availed of, the 
offering of bonds or of notes may be increased. 

The 244% Treasury bonds of 1945 now offered for cash, and in exchange 
for Treasury notes maturing Feb. 1, 1938, will be dated Dec. 15, 1937, 
and will bear interest from that date at the rate of 2%% per annum 
payable semi-annually. They will mature Dec. 15, 1945, and will not 
be subject to call for redemption prior to maturity. In view of the 
comparatively small size of the issue, and the early maturity date, no 
provision is made for redemption prior to maturity. 

The 1%% Treasury notes of Series C-1942, also offered for cash, and 
in exchange for Treasury notes maturing Feb. 1, 1938, will be dated 
Dec. 15, 1937, and will bear interest from that date at the rate of 1%% 
per annum payable semi-annually. They will mature Dec. 15, 1942, and 
will not be subject to call for redemption before that date. 

The Treasury bonds and the Treasury rotes will be accorded the same 
exemptions from taxation as are accorded other issues of Treasury bonds 
and Treasury notes, respectively, now outstanding. These provisions are 
specifically set forth in the official circulars issued today. 

The Treasury bonds will be issued in two forms, bearer bonds with 
interest coupons attached, and bonds registered as to both principal and 
interest ; both forms will be issued in the dencminations of $50, $100, $500, 
$1,000, $5,000, $10,000 and $100,000. The Treasury notes will be issued 
only in bearer form with coupons attached, in the denominations of $100, 
$500, $1,000, $5,000, $10,000 and $100,090. 

Subscriptions will be received at the Federal Reserve banks and 
branches, and at the Treasury Department, Washington. Banking institu- 
tions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are authorized 
to act as official agencies. Cash subscriptions from banks and trust 
companies for either issue for their own account will be received without 
deposit but will be restricted in each case and for each offering to an 
amount not exceeding one-half of the combined capital and surplus of the 
subscribing bank or trust company. Cash subscriptions from all others 
must be accompanied by 10% of the amount of bonds or notes applied 
for. Exchange subscriptions for either bonds or notes should be accom- 
panied by a like face amount of 25,% Treasury notes of Series A-1938 
tendered in payment. 

The right is reserved to close the books as to any or all subscriptions 
or classes of subscriptions at any time without notice, either for the 
Treasury bonds or the Treasury notes and with respect to the cash offering 
or with respect to the exchange offering cf either. Subject to the reserva- 
tions set forth in the official circulars, ali cash subscriptions will be 
received subject to allotment and exchange subscriptions will be allotted 
in full. 

Payment for any bonds or notes allotted on cash subscriptions must be 
made or completed on or before Dec. 15, 1937, or on later allotment. 
Treasury notes of Series A-1938, maturing Feb. 1, 1938, with coupon due 
Feb. 1, 1938, attached, wili be accepted at par in payment for any 
bonds or notes subscribed for and allotted, and accrued interest on such 
notes from Aug. 1 to Dec. 15, 1937 ($9.701087 per $1,000), will be paid 
following their acceptance. 

Special Treasury bills aggregating $%450,000,000 mature immediately 
after Dec. 15, and about $158,000,000 interest on the public debt becomes 
payable on that date. 254% Treasury notes of Series A-1938. maturing 
Feb. 1, 1938, in the amount of $276,679,600 are now outstanding. 


The following are the offocial Treasury Department cir- 
culars describing the offering: 


UNITED STATES OF AMERICA 
2%4% TREASURY BONDS OF 1945 
Dated and bearing interest from Dec. 15, 1937—-Due Dec. 15, 1945 
Interest payable June 15 and Dec. 15 
1937—-Department Circular No. 579—Public Debt Service 
Treasury Department, Office of the Secretary, 
Washington, Dec. 6, 1937. 
I. Offering of Bonds 
1. The Secretary of the Treasury, pursvant to the authority of the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites 
subscriptions, at par and accrued interest, from the people of the United 
States for 2%% bonds of the United States, designated Treasury bonds 
of 1945. The amount of the offering is $250,000,000, or thereabouts, 
with the right reserved to the Secretary of the Treasury to increase the 
offering by an amount sufficient to accept all subscriptions for which 
Treasury notes of Series A-1938, maturing Feb. 1, 1938, are tendered in 


payment and accepted. 
II. Description of Bonds 

1. The bonds will be dated Dec. 15, 1937, and will bear interest from 
that date at the rate of 2%% per annum, payable semi-annually on 
June 15 and Dec. 15 in each year. They will mature Dec. 15, 1945, and 
will not be subject to call for redemption prior to maturity. 

2. The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
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except (a) estate or inheritance taxes, or gift taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, andi excess-profits 
and war-profits taxes, now or hereafter imposed by the United States, 
upon the income or profits of individua's, partnerships, associations, or 
corporations. The interest on an amount of bonds authorized by the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, the 
principal of which does not exceed in the aggregate $5,000, owned by any 
individual, partnership, association, or corporation, shall be exempt from 
the taxes provided for in clause (b) above. 

3. The bonds will be acceptable to secure deposits of public moneys, 
but will not bear the circulation privilege and will not be entitled to any 
privilege of conversion. 

4. Bearer bonds with interest coupons attached, and bonds registered 
as to principal and interest, will be issued in denominations of $50, $100, 
$500, $1,000, $5,000, $10,000 and $100,000. Provision will be made for 
the interchange of bonds of different denominations and of coupon and 
registered bonds, and for the transfer of registered bonds, under rules and 
regulations prescribed by the Secretary of the Treasury. 

5. The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds. 
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III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are authorized 
to act as official agencies. Others than banking institutions will not be 
permitted to enter subscriptions except for their own account. Cash 
subscriptions from banks and trust companies for their own account will 
be received without deposit but will be restricted in each case to an 
amount not exceeding one-half of the combined capital and surplus of the 
subscribing bank or trust company. Cush subscriptions from all others 
must be accompanied by payment of 10% of the amount of bonds applied 
for. The Secretary of the Treasury reserves the right to close the books 
as to any or all subscriptions or classes ot subscriptions at any time 
without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of bonds 
applied for, to make allotments in full upon applications for smaller 
amounts, and to make reduced allotments upon, or to reject, applications 
for larger amounts, or to adopt any or all of said methods or such other 
methods of allotment and classification of allotments as shall be deemed 
by him to be in the public interest; and his action in any or all of these 
respects shall be final. Subject to these reservations, subscriptions in 
payment of which Treasury notes of Series A-1938 are tendered will be 
allotted in full. -Allotment notices will be sent out promptly upon allot- 
ment, and the basis of the allotment will be publicly announced. 


IV. Payment 


1. Payment at par and accrued interest, if any, for bonds allotted on 
cash subscriptions must be made or completed on or before Dec. 15, 1937, 
or on later allotment. In every case where payment is not so completed, 
the payment with application up to 10% of the amount of bonds applied 
for shall, upon declaration made by the Secretary of the Treasury in his 
discretion, be forfeited to the United States. Any qualified depositary 
will be permitted to make payment by credit for bonds allotted to it for 
itself and its customers up to any amount for which it shall be qualified 
in excess of existing deposits, when so notified by the Federal Reserve 
bank of its district. Treasury notes of Series A-1938, maturing Feb. 1, 
1938, with coupon dated Feb. 1, 1938, attached, will be accepted at par 
in payment for any bonds subscribed for and allotted, and accrued interest 
on the maturing notes from Aug. 1, 1937, to Dec. 15, 1937 ($9.701087 per 
$1,000), will be paid following acceptance of the notes. Payment through 
surrender of Treasury notes of Series A-1938 should be made when the 
subscription is tendered. 

V. General Provisions 


1. As fiscal agents of the United States. Federal Reserve banks are 
authorized and requested to receive subscriytions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for bonds allotted, to make deiivery of bonds 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., Secretary of the Treasury. 


UNITED STATES OF AMERICA 
1%% TREASURY NOTES OF SERIES C-1942 
Dated and bearing interest from Dec. 15, 1937—Due Dec. 15, 1942 
Interest payable June 15 and Dec. 15 
1937—Department Circular No. 580—Public Debt Service 
Treasury Department, Office of the Secretary, 
Washington, Dec. 6, 1937. 
I. Offering of Netes 
1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites 
subscriptions, at par and accrued interest, from the people of the United 
States for 1%% notes cf the United States, designated Treasury notes of 
Series C-1942. The amount of the offering is $200,000,000, or thereabouts, 
with the right reserved to the Secretary of the Treasury to increase the 
offering by an amount sufficient to accept all subscriptions for which 
Treasury notes of Series A-1938, maturing Feb. 1, 1938, are tendered in 
payment and accepted. 
II, Description of Notes 


1. The notes will be dated Dec. 15, 1937, and will bear interest from 
that date at the rate of 1%% per annum, payable semi-annually on June 15 
and Dec. 15 in each year. They will matur2 Dec. 15, 1942, and will not 
be subject to call for redemption prior to maturity. 

2. The notes shall be exempt, both as to principal and interest, from 
all taxation (except estate or inheritance taxes, or gift taxes) now or 
hereafter imposed by the United States, any State, or any of the possessions 
of the United States, or by any local taxing authority. 

8. The notes will be accepted at par during such time and under such 
rules and regulations as shall be prescribed or approved by the Secretary 
of the Treasury in payment of income and profits taxes payable at the 
maturity of the notes. 

4. The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 
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5. Bearer notes with interest coupons attached will be issued in denomi- 
nations of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes 
will not be issued in registered form. 


III, Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are author- 
ized to act as official agencies. Others than banking institutions will 
not be permitted to enter subscriptions except for their own account. Cash 
subscriptions from banks and trust companies for their own account will 
be received without deposit but will be restricted in each case to an 
amount not exceeding one-half of the combined capital and surplus of the 
subscribing bank or trust company. Cash subscriptions from all others 
must be accompanied by payment of 10% of the amount of notes applied 
for. The Secretary of the Treasury reserves the right to close the books 
as to any or all subscriptions or classes ot subscriptions at any time 
without notice. 

2. The Secretary of the Treasury reserves the right to reject any eub- 
scription, in whole or in part, to allot less than the amount of notes 
applied for, to make allotments in full upon applications for smaller 
amounts, and to make reduced allotments upon, or to reject, applications 
for larger amounts, or to adopt any or all of said methods or such other 
methods of allotment and classification of allotments as shall be deemed 
by him to be in the public interest; and his action in any or all of these 
respects shall be final. Subject to these reservations, subscriptions in 
payment of which Treasury notes of Series A-1938 are tendered will be 
allotted in full. Allotment notices will be sent out promptly upon allot- 
ment, and the basis of the allotment will be publicly announced. 


IV. Payment 

1, Payment at par and accrued interest, if any, for notes allotted on 
cash subscriptions must be made or completed on or before Dec. 15, 19387, 
or on later allotment. In every case where payment is not so completed, 
the payment with application up to 10% of the amount of notes applied 
for shall, upon declaration made by the Secretary of the Treasury in his 
discretion, be forfeited to the United States. Any qualified depositary 
will be permitted to make payment by credit for notes allotted to it for 
itself and its customers up to any amount for which it shall be qualified 
in excess of existing deposits, when so notified by the Federal Reserve bank 
of its district. Treasury notes of Serie A-1938, maturing Feb. 1, 1938, 
with coupon dated Feb. 1, 1938, attached, will be accepted at par in 
payment for any notes subscribed for and allotted, and accrued interest 
on the maturing notes from Aug. 1, 1937, to Dec. 15, 1937 ($9.701087 per 
$1,000), will be paid following acceptance of the notes. Payment through 
surrender of Treasury notes of Series A-1938 should be made when the 
subscription is tendered. 

V. General Provisions 

1. As fiscal agents of the United States,, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for notes allotted, to make delivery of notes 
on full-paid subscriptions allotted, and they may issue interim receipts 
pending delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to 
time, prescribe supplemental or amendatory rules and ,“yo governing 
the offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., Secretary of the Treasury. 
a 
President Roosevelt’s Return to Washington Following 
Curtailment of Fishing Trip in Off Coast of Florida 
—Gum Infection Which Prompted Shortening of 
Vacation Reported Much Improved 


President Roosevelt reached Washington on Dec. 6 fol- 
lowing his brief vacation spent on a fishing trip off the coast 
of Florida. The President returned earlier than planned be- 
cause, it is said, of the delay in the closing of the gum wound 
resulting from the extraction of an infected tooth. Following 
an examination by the President’s dentist, Lieutenant Com- 
mander Arthur H. Yando, of the Navy dental corps, the 
White House Secretary Stephen T. Early, reported accordin 
to Washington advices (Dec. 6) to the New York ‘‘Heral 
Tribune” that both Dr. MeIntire and Dr. Yando were 
pleased to find that the healing appeared to be proceeding 
more normally than they expected. The President, whose 
fishing cruise was referred to in our issue of a week ago (page 
3577), was obliged to forego hisjproposed,visit to War. 
Springs and Gainesville, Ga. 


in 
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President Roosevelt Comments on Need of Maintaining 
Solvency of Railroads Following Action of ICC In 
Overruling Roads’ Petition For Freight Increase— 
At Conferences with President Chairman Jones of 
RFC Had Urged Higher Rates 


President Roosevelt was reported as saying yesterday 
(Dee. 10) that the Interstate Commerce Commission should 
seek to preserve the solvency of the nation’s railroads with a 
view to retaining them under private management and private 
ownership. His comment followed the announcement of the 
action of the Commission in overruling a petition by the 
railroads for an immediate 15% increase in freight rates. 
As to what the President had to say we quote the following 
from Associated Press accounts from Washington yesterday 
(Dee. 10): 

Discussing the financial situation of the carriers at a press conference, the 
President said the quicker a final determination was reached on the roads’ 
application for higher freight rates the better it would be all around. 

The President, at his press conference said he wanted to avoid Govern- 
ment ownership but at the same time he pointed out that railroad receiver- 
ships could not continue without some steps being taken to adjust their 
financial setup. 

Asked whether a Government subsidy was planned, he warned that such 
@ proposition was one which would be working toward straight State 
socialism and once that was started the same probably would be done with 
oil and other industries. 
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RFC Loans a 

Mr. Roosevelt said the administration had no definite plan to help the 
railroads, adding that the ICC was the only Federal agency authorized 
to deal with the problem. 

Asked whether the RFC was planning more loans to railroads, the 
President said he had discussed that with Jesse H. Jones, RFC Chairman, 
on Wednesday, only in relation to one or two roads which seem to need a 
very small amount of temporary financing. He shook his head when asked 
whether the post of Federal co-ordinator of railroads was to be revived. 


At conferences which Jesse H. Jones, Chairman of the 
Reconstruction Finance Corporation held with President 
Roosevelt on Dec. 8, Mr. Jones is said to have indicated to 
the President the need of the railroads for additional reve- 
nue. “If a series of disastrous receiverships is to be 
avoided,” Mr. Jones warned the President (we quote from 
Washington advices Dec. 8 to the New York “Herald Trib- 
une”), “the railroads must have the full 15% increase in 
freight rates they are now seeking from the Interstate Com- 
merce Commission.” Failing that, there was but one alter- 
native. That was a railroad subsidy, but as Mr. Jones put 
it after his conference with the President, “we can’t subsi- 
dize everything.” Continuing the dispatch to the “Herald 
Tribune” said: 

Mr. Jones came to the defense of the railroads as one having a direct 
interest in their solvency, as the RFC carries on its books many large loans 
to the carriers. 

All Carriers Included 

Even a substantial increase in rates, he said, would not greatly benefit 
the railroads unless there was a corresponding increase in the rates of 
the motor bus and motor truck lines. An increase for the railroads alone, 
he argued, would drive a great deal of tonnage now being hauled by the 
railroads to the motor carriers. Motor carriers engaged in interstate com- 
merce are under I. C. C. control, and hence their rates are subject to the 
same supervision as those of railroads. 

After stating his views to the President, Mr. Jones conferred for 
some time with James Roosevelt, the Presitjent’s eldest son and liaison man 
between the White House and such independent agencies as the I. C. C. 

Th Commission has been conducting hearings for ten days on the applica- 
tion of the carriers for a 15% horizontal increase in freight rates and a 
somewhat lesser increase in passenger fares on certain sectional roads. 
Regional hearings will be held after the hearings are completed here, and 
at best a decision probably will not be announced until the end of the year. 


Alarmed at Loadings Drop 

What has alarmed Mr. Jones, to say nothing of the railroad executives, 
is the sharp drop in car loadings as revealed in the November tonnage 
figures. This drop has varied from 24% to 10% and none of the impor- 
tant carriers has failed to feel the effects of a loss of gross and net earn- 
ings. The carriers have submitted to the I. C. C. briefs showing that 
while business has been falling off, operating costs have been mounting 
steadily because of increases in prices of ccmmodities and in the wages 
paid to labor. 

Wtihout increased revenues, the RFC Chairman argued, the carriers 
cannot fail to default on their securities and fall into the hands of receivers. 
Receiverships, he added, are costly, aside from the eventual washing out of 
securities in reorganizations. 


In noting that while Mr. Jones declined to discuss his 
talks with the President other than to say they related to 
the railroads, the “Wall Street Journal” of Dec. 9 reported 
from its Washington bureau that bis presence at the White 
House on this subject, followed quickly after the announce- 
ment that the Senate railroad finance hearings after Janu- 
ary 1 would be turned into a “recovery forum” for the car- 
riers, lent further credence to the belief here that a major 
recovery program for the steam carriers is in the making. 
Ir part the “Wall Street Journal” added: 

What measures, other than proposed rate increases under consideration 
by the Interstate Commerce Commission, have received Administratior. 
consideration have not been revealed, but among them are believed to be: 

1. Revival of the office of Federal Coordinator of Transportation or 
creation of a permanent, similar agency cloaked with more authority to 
force expense-saving projects. 

2. Resumption of RFC railroad lending, where necessary in the present 
emergency, to carriers certified by the ICC as not being in need of reor- 
ganization, pending a decision on higher rates. 

The creation of a new “coordinator” long has been urged by Interstate 
Commerce Commissioner Joseph B. Eastman, who originally was drafted 
by President Roosevelt to help bring the raijroads out of the mire of the 
depression. This new agency, as envisioned by Mr. Eastman, would be 
an ICC adjunct and would be equipped to keep a permanent watch on the 
transportation system and to advise the President and Congress regarding 
necessary legislation. 

a 
Administration of Wage and Hour Bill by Sole Ad- 
ministrator Under Labor Department Approved 
by House Committee—Committee Holds Bill of 
A. F. of L. Would Result in Confusion—United 
States Chamber of Commerce Committee Advocates 
Continuance of Voluntary Agreements 


The wage and hour proposals of the American Federation 
of Labor, made public on Dec. 5 by William Green, Presi- 
dent of the Federation, has failed of support by the House 
Committee on Labor, Mary T. Nerton, Chairman of the 
committee, having advised a representative of the Federa- 
tion on Dec. 6 that the latter’s bill, with a flat 40-hour 
maximum week and 40c. minimum hourly bill, would result 
in such confusion that no action could be expected at this 
session. The A. F. of L. proposal would vest administration 
authority in the Justice Department. United Press advices 
from Washington, Dec. 6, said: 

“It would be impossible to substitute the A. F. of L. bill by sending 
the Senate bill back to this committee,’’ Mrs. Norton told W. C. Housman 
of the Federation. 

She also warned against any effort to substitute the A. F. of L. bill on 
the House floor because of basic differences which would eubject it to a 


voint of order. 
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The Administration’s Black-Connery wage and hour Dill 
was ordered rewritten by the House Labor Committee on 
Dec. 3, at which time an amendment proposing administra- 
tion by the Labor Department instead of a five-man board 
(as provided in the pending bill) was submitted by Mrs. 
Norton. The amendment to the pending bill, adopted by the 
House Labor Committee on Dec. 9 by a vote of 9 to 6, pro 
vides for a single Administrator in the Department of 
Labor. Associated Press advices from Washington yester- 
day (Dec. 10) said: 

Its [the committee’s] decision ended a day of behind-the-scenes confer- 
ences, in which Administration leaders apparently won enough Southern 
support to stave off Republican attacks on the entire measure. 

The committee’s single Administrator idea is in direct conflict with 
the five-man bcard authorized in the bill passed by the Senate last 
summer. a 

The single Administrator amendment envisions the use of advisory com- 
mittees as an aid in determining wage-hour standards. The Administrator 
would appoint an equal number of spokesmen from employer and labor 
groups for each industry. These, in turn, would choose a group repre- 
senting the public. 

The entire group’s recommendations would go to the Administrator, 
who could accept or reject them and call for a new report. If the second 
report failed to satisfy him, he could start all over with a new committee. 

Under the legislation as it stands, the maximum work week could be 
set as low as 40 hours and the hourly wage rate could be fixed as 
high as 40c. 

Most Southerners had opposed the bill as a whole, on the ground that 
it did not insure a differential in pay scales between the North and the 
South. 

Party leaders said, however, they had reached a compromise by which 
Northern Representatives would vote for lower minimum wages in the 
South, in return for support on other controversial provisions. 

The compromise came at a caucus attended by 75 or more members who 
were urged by Speaker Bankhead, Majority Leader Rayburn and Repre- 
sentative Boland of Pennsylvania, the party whip, to “‘stand by the Ad- 
ministration.” ; 


As was indicated in these columns a week ag%, page 3582, 
the bill is to come before the House for consideration 
on Monday next, Dec. 13. President Green of the A. F. 
of L., who on Dec. 38 made knewn the intention of the 
Federation to recommend proposals of its Executive Com- 
mittee, made public on Dec. 5 the provisions embodied in 
the Federation’s substitute. Noting that the Federation 
bill deliberately aims at the elimination of minimum wage 
differentials, such as the South has long demanded, for any 
section of the country, a Washington dispatch, Dec. 5, to the 
New York “Herald Tribune” gave as follows its major pro- 
visions as outlined by Mr. Green: 

Wages and hours—Uniform minimum wage of 40c. an hour and a maxi- 
mum 40-hour week for workers in sub-standard industries engaged in 
interstate commerce, with child labor and convict labor prohibited. 

Enforcement—Each violation against each employee shall be punishable 
by a $100 fine, the Justice Department, through its Federal District Attor- 
neys, to prosecute offenders on complaint .n the Federal District Courts. 

Exemptions--The law shall not affect wage agreements providing for 
higher pay and shorter hours entered into by collective bargaining, nor 
shall it apply to agricultural, transport and certain other classes of labor 
specified in the bill. 

Emergencies—In cases of emergencies, maximum hour provisions shall 
not apply, but employers will be required to pay time and a half for work 
in excess of eight hours a day or 40 hours a week. 

“The great advantage in the measure we propose is its etraightforward 
simplicity,’’ Mr. Green said. “It carries out in full the letter, the spirit 
and the objectives of President Roosevelt’s recommendations to Congress.” 


Opposing the enactment of the Administration’s wage and 
hour bill, a committee of the United States Chamber of 
Commerce submitted to the latter’s directors on Dec. 6 a 
report advocating the continuation of the present voluntary 
agreements between employers an employees, United Press 
accounts from Washington, Dec. 6. said: 

The committee found that Federal control of wages and hours “in no 
circumstances would be desirable.” 

“Anything like a repetition of the procedure of National Recovery Ad- 
ministration for development of voluntary agreements respecting wages and 
hours that would be binding on all concerns in an industry should not be 
authorized,” the committee concluded. 

“The channels of interstate commerce shculd be kept free from any 
barriers that might be imposed through Feceral legislation enabling the 
States to bar goods produced elsewhere under conditions not meeting the 
requirements of wage and labor statutes of the State of destination. 

‘“‘Wage rates and hours of work for adult employees of enterprises 
engaged in industry and commerce to be adjusted through voluntary action 
of employers and employees, negotiating either individually or collectively.” 


The A. F. of L. bill was introduced in the House on Dec. 8 
by Representative John F. Dockweiler (Dem.) of California. 


at 





M. S. Eccles of Reserve System in Presenting Views on 
Housing Bill Sees Delay in Budget Balancing With 
Business Recession—-Proposes Amendment to Bill 
Before Senate Sub-Committee—Secretary Wallace 
Heard By House Committee 

That the present business recession would operate to pre- 
vent the early balancing of the Federal budget was the view 
expressed on Dec. 8 by Marriner 8. Eeecles, Chairman of the 

Roard of Governors of the Federal Reserve System, in in- 

dicating to the Senate Banking and Currency Committee 

his attitude toward the Administration's proposed housing 
legislation. Responsibility for the slump was placed by 

Mr. Eccles on vnbalanced prices and wage payments and he 

declared that the situation would continue until adjustments 

are realized, said a Washington despatch Dec. 8 to the New 
bop “Journal of Commerce” which also had the following 
say: 
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The disparity between incomes of organized workers, farmers and Govern- 
ment employees was cited by him as contributing te the recession, as well 
as the breach between farm prices and the costs of some major industrial 
products. 
B® Mr. Eccles warned the Committee that they were not to expect too much 
from the building program and heard some of their number charge him 
with being none too encouraging in his viewpoint. He was confronted 
with the fact that he had not been in sympathy with the slum clearance 
program, and explained that he took the position last spring that any in- 
crease in Government activity would mean only to increase prices, where- 
as the Government should curtail spending to prevent acceleration of costs 
and avoid a greater maladjustment than that which even then was de- 
veloping. The trouble, he said, was that the Administration was too low 
in stopping the spending of Government money. 

Mr. Eccles attributed to Reserve Board policies the application of brakes 
to the inflationary movement that had gotten under way. He would not 
agree that the impounding of idle bank funds and the sterilization of im- 
ported and newly mined gold was directly responsible, but stated it created 
the desired psychological effect. 

He declared that it would have been most unfortunate to have the 
cycle of inflation continue. Had it continued it would merely have car- 
ried the country along a little longer on the basis of increasing costs; it 
would have built up more credit that would have to have been liquidated; 
the National economy would have been more out of balance, and the de- 
cline, when it began, would have been more severe because we would have 
fallen from a higher point. 

Views on Prices 


Mr. Eccles told the Senators he did not believe that prices were too 
high last spring—it was the lack of balance in prices that caused the diffi- 
culty. 

Increase in reserve requirements did not put on the brakes, he said, 
but it certainly did take up some of the slack, and giving of notice by the 
Board that it was conscious of the situation may have restrained expan- 
sion. He said that the Board had been critized severely last spring for 
not putting on the brakes earlier and it was found desirable that the Board’s 
Chairman issue a statement explaining that the situation had not been 
created by monetary matters, but was induced by monopolistic conditions 
in industry. Had prices continued to go up our economy would have 
been even more out of balance. 


In testifying before the Senate Committee on Dec. 8, Mr. 
Eccles stated that greater inducements than those thus far 
proposed would be necessary to attract private capital to 
President Roosevelt’s housing program. United Press ac- 
counts from Washington on Dec. 8 said: 


Mr. Eccles suggested two alternative changes in proposed amendments 
to the Federal housing act to attract private capital: 

1. Exempt 3% debentures to be issued by the Federal Housing Ad- 
ministration from taxation. 

2. Increase the proposed 5% interest rate. 

The rate, which with insurance would average 544%, would give the 
investor a return of only about 34% after servicing and taxes were sub- 
tracted, he said. The return is too small to compete, for instance, with 
tax-exempt Government bonds, he pointed out. 

Mr. Eccles previously indicated lack of enthusiasm for the proposed in- 
terest rate, which has been defended by the FHA Administrator, Stewart 
McDonald. 

He said the bill was ‘‘no panacea” for the Nation’s economic ills and 
that costs of labor and materials were a vital problem. 

He was unable to give the committee any definite plan for reduction 
of these costs, which are ascribed in part to the conflict between the Ameri- 
can Federation of Labor and the Committee for Industrial Organizaton, 
but said he expected them to decrease. 

Experience has developed the need for amendments in the Housing Act, 
he said, as it was felt the cost was too high, at 644% on the principal of 
mortgages issued by the Government. 

Pointing out that there has been no mechanism to cover the four-family 
unit structures between the $6,000 class and the limited dividend class of 
home building, he said the amendments would fill that gap. He proposed 
reduction of the down payment from 20 to 10%. 

“Do you consider that sound for both the bank and the Government?” 
Senator John G. Townsend Jr.,- Republican of Delaware, asked. 

“Of course there is possibility of Government loss,”” Mr. Eccles replied, 
“but that seems small compared to the benefits of the program.” 

Mr. Eccles said there was a question whether the 5% rate was “high 
enough to attract private capital."’ 

In addition, he said any foreclosure costs have to be absorbed by the in- 
stitution and such costs may run from $300 to $500 in eastern States. 

“If we could get the leaders of business and labor to reorganize the 
need for reduction of costs— the advantage of annual rather than higher 
hourly wage for labor— we would get a better balance,”’ the witness said. 
“The factor at the bottom of our difficulties today is disequilibrium in 
regard to agriculture and other economy.” 

Abner Ferguson, FHA chief counsel, revealed that the FHA is making 
a study of the possibility of uniform foreclosure fees to avoid ‘‘outrageous” 
costs in some States. He testified before the House Banking and Cur- 
rency Committee on the proposed amendments. 


_In our issue of a week ago, page 3581, referring to the 
bills introduced embodying President Roosevelt’s housing 
proposals, we noted what Mr. Eccles had to say in a heari 
on the legislation on Dec. 2 before the House Banking an 
Currency Committee. Mr. Eccles likewise appeared before 
the House Committee on Dec. 3 on which date also Secre- 
tary of Agriculture Wallace was heard. In an account of 
that day’s hearing the ‘Wall Street Journal” reported the 
following from its Washington bureau: 

Private investors would not be interested in cooperating in the Admin- 
istrations’ housing encouragement program if the interest rate were less 
than 5%, Marriner 8. Eccles testified yesterday before the House Banking 
and Currency Committee. The Chairman was attempting to answer in 
advance those members of Congress who seek to legislate an interest rate 
for Government-insured mortgages of 4% or less. 

“If it were possible to get a low rate, I would certainly favor doing so,” 
he told the Committee. He pointed out that baby bonds issued by the 
Government after the second year pay from 2% to 2.9%. If building and 
loan companies, marketing certificates which mature over a period of 
years, are to attract private funds, he continued, they must pay 3% to 3.5%. 

“It becomes impossible for them (the building and loan companies) to 
charge 3% to 3.5%, with the expense of making the loan, making collec- 
tions, etc. The problem becomes whether or not the 5% or 5.5% will 
interest the lenders.”” The pending bill, to amend the F3deral Housing 
Act, would provide an interest rate of 5%. 
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“The only"way to reduce the cost of money to the home builder, he said’ 
either is by Government subsidy or by the Government entering the lend™ 
ing business.” 

Committee Chairman Steagall (Dem., Ala.) commented at that point, 
“what we're trying to do is stimulate activity—to get it going without re- 
gard to the interest rate. We want to put an interestratein here which 
wont defeat the purpose of the bill.” 

Mr. Eccles explained that Congress was faced with other elements of 
cost. Labor costs in the building trades are as high in many instances, 
he declared, as when interest rates were from 8% to 10%. Idon't see how 
we can expect to have a deflated interest rate and an inflated price struc- 
ture, they just don’t go together,” he said. 

Chairman Eccles testified that the pending bill ‘“‘will help railroads very 
materially,’ in response to a question whether or not the bill would chiefly 
aid the well-organized building trades. He added it would help em- 
ployment generally. 

Wallace Supports Housing Bill 


He also testified that he did not believe the provision for a down-pay- 
ment of 10% on homes costing $6,000 or less would lead to frequent fore- 
closures. Committee members had asserted that depreciation on a home 
in the first year usually amounted to that percentage. 

Secretary of Agriculture Wallace appeared before the Committee in 
favor of the bill amending the Housing Act to stimulate construction. 

The Secretary presented charts showing that farm income and the in- 
come of the industrial workers fluctuate along parallel lines. He sought 
to demonstrate that increase in the industrial workers’ income meant pur- 
chasing power for the farm products which would benefit agriculture. 


Advices Dee. 3 to the ‘‘Journal of Commerce”’ stated that 
Secretary Wallace agreed with the contentions of Mr. Eccles 
that the costs of the program must be lowered and thought 
that this could be done if the costs of material were kept in 
their proper relationship with the costs of labor. From the 
same despatch to the “Journal of Commerce’’ we take the 
following: 

Chairman Eccles in his testimony before the House Committee recog- 
nized that there are three elements that must be speculated upon in pre- 
dicting any success in the program. They are, as outlined by Representa- 
tive Walcott (Rep., Mich.) and agreed upon by the Chairman, as follows: 

1. Reduction in foreclosure costs by action of State legislatures. 

2. Willingness of people to buy homes. 

3. Inducement of home construction by a lowering of building and 
labor costs. 

Stresses Mass Production 

He could not offer any suggestion to the Committee as to what the Ad- 
ministration might do to bring about a lowering of construction costs but 
visualized home construction in the future operating along the lines of 
the automotive industry. In the automobile industry, he pointed out, 
quality improved and cost decreased as demand increased and the indus- 
try went on a mass production basis. 

Mr. Eccles would not indorse a proposition put forward by Representa- 
tive Barry (Dem., N. Y.), that the plan be modified to encourage con- 
struction of homes costing in excess of $6,000. The program provides that 
homes of less than this amount may be purchased through FHA at only 
a 10% down payment. 

Mr. Barry proposed that the 10% minimum be allowed to apply on the 
first $6,000 of the cost of higher priced homes and that a 20% down 
payment be required on the remainder. He said that such a provision 
would be justified since the program is not to be offered as a relief measure 
but as a plan to stimulate home building. 

The Chairman said, however, that persons who can afford to pay more 
than $6,000 for a home should be able to pay more than 10% down pay- 
ment. He added that higher priced homes are also a greater risk because 
of limitations of the market for such homes. 

“The shortage today is not in the higher priced homes,” he said, ‘The 
shortage is in the lower priced field. There is still a surplus of higher 
priced homes.” 

In response to Representative Fish, Mr. Eccles said he did not believe 
that the program would bring about an increase in the general price level 
of building supplies, although there might be increases in some isolated 
instances. 

“The construction industry should have learned by now,” he warned, 
“that when prices of materials have become too high a saturation point 
is reached and there can be no activity and there is not anything like ac- 
tivity for improvement of business generally .|; a * aml 


—<— 


United States Supreme Court Approves Government 
Suit Against Aluminum Co. of America—Also 
Upholds State Taxes Against Income of Federal 
Contractors—Other Decisions 

The United States Supreme Court on Dec. 6 handed down 
two decisions which were interpreted as victories for the 
Government, when it granted permission for the Government 
to proceed in New York with its anti-trust suit against the 
Aluminum Co. of America, and also approved State taxation 
of the income of Federal contractors. The latter decision 
was by a five-to-four vote, and was written by Chief Justice 
Hughes. The suit involving the Aluminum Co. was re- 
ferred to in the ‘‘Chronicle” of Aug. 7, page 858. The 
Supreme Court upheld the ruling of a three-judge Federal 
expediting court. This opinion was delivered by Justice 
McReynolds. Chief Justice Hughes and Justice Roberts 
did not participate in the case. ; 

A Washington dispatch of Dec. 6 to the New York “Times” 
discussed this ruling and other Supreme Court decisions as 
follows: 

Justice McReynolds merely commented that after hearing arguments 
and examining the records and briefs the high court found that the ex- 
pediting court was correct. 

“This severs the red tape and the Department of Justice can now go 
ahead with the case,” Attorney General Cummings commented. ‘Naturally 


I am gratified.” 
In one of a score of decisions today, the Court, through Justice Butler, 


upheld the $1 Georgia poll tax. a requisite to vote in national elections. The 
American Civil Liberties Union supported Nolen R. Breedlove in the fight 
on the tax. 


’ as 





Agrees to Labor Case Review 


The Court agreed to review the case of the Santa Cruz Packing Co., of 
California, against the National Labor Relations Board, which was sus- 
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tained by the Ninth Circuit Court. In another decision the Court denied 
to the Commercial Telegraphers Union, an A. F. of L. affiliate, a temporary 
injunction to stop the Labor Board from accepting a petition for an election 
among telegraphers of the Postal company. 

As these orders were handed down. union hosiery workers at the Apex 
plant in Philadelphia filed a new brief asking review of the Third Circuit 
Court decision against a “sit-down strike’’ staged last summer. Recently 
the Supreme Court asked the hosiery workers to say why the question they 
brought was not moot. Today's brief answered that the company was 
suing the union for damages in connection with the strike. 

In an opinion read by Justice Stone, the Court affirmed a First Circuit 
Court finding relating to taxes by California and Massachusetts on the 
estate of Robert H. Hunt of Worcester, Mass. 

The First Circuit Court held that inferior courts could’not entertain an 
injunction suit brought by the Worcester County Trust Co., executor of 
the estate, to prevent California from asserting a claim for taxes. 

With Justice Butler dissenting, the Court, in a finding read by Justice 
Cardozo, upheld the Connecticut law allowing the State to appeal verdicts 
in criminal cases. Frank Palko, accused of killing a Bridgeport policeman, 
was first convicted of second degree murder, but when the State appealed 
he was retried and sentenced to death. In the petition to the Supreme 
Court he pleaded double jeopardy. 

In a decision read by Justice Sutherland the court sustained the validity 
of the Puerto Rican anti-trust law, which was challenged by a group of oil 
companies. 

In a seven-to-two decision, the Court found, through Justice Butler, that 
Texas was entitled to sue in the State courts to confiscate alleged “‘hot oil” 
held by receivers for the Trinity Refining Co. 

The Court swept its decision calendar almost’clean today. Issues pending 
involve whether public utilities shall be valued on a “‘prudent investment” 
basis, whether the Treasury must pay interest on gold bonds called for 
redemption in advance of the maturity date and whether Federal agents 
may legally tap telephone wires to gain information in crimiual 
investigations. 

er me 
Attitude and Policy of United States as to China 
Indicated by Secretary Hull in Answer to Questions 
by Representative Case—Says President Has Not 
Found State of War Exists, and That Action 
Incident to Neutrality Act Is Dependent on Such 
Decision 


In response to a resolution of inquiry as to the policy of 
the United States Government regarding China, Secretary 
of State Hull on Dec. 6 submitted to the House Foreign 
Affairs Committee information bearing thereon, and inci- 
dentally on the Neutrality Act, the question of the amend- 
ment or repeal of which had prompted the resolution. Sec- 
retary Hull, in answer to one of the questions, states that 
“neither the Chinese Government nor the Japanese Govern- 
ment has declared war on the other. The President of the 
United States has not found ‘that there exists a state of 
war.’” Mr. Hull adds that “the entering into force of the 
restrictive provisions of the Neutrality Act . . . is left 
to and is dependent upon decision of the President that 
there exists a state of war,’ and Mr. Hull adds that the 
policy of the Department “is dependent upon that decision.” 
Replying to a further question, Secretary Hull states that 
“the United States maintains no armed forces in the Japa- 
nese Empire.” “In China,” he says, “there are armed forces 
of the United States at Peiping, at Tientsin, and at Shang- 
hai,” and he states that the “American armed forces in 
China are there for the protection of American nationals.” 
“They have,” he says, “no mission of aggression.” The 
resolution of inquiry was introduced in the House on 
Nov. 24 by Representative Francis H. Case of South Dakota, 
and referred to the House Committee on Foreign Affairs. 
As introduced, the text of the resolution follows: 


H. Res. 364 

Resolved, That the President of the United States is requested, if not 
incompatible with the public interests, to transmit to the House of 
Representatives, at the earliest practicable moment, the following in- 
formation, viz.: 

1. Has Japan seized Chinese territory by force of arms? 

2. Is Japan pressing deeper into Chinese territory? 

8. Is the United States moving or preparing to move its legation from 
the capital of China? 

4. Has the Department of State advised citizens of the United States 
in China to leave that country? 

5. Has consideration of the removal of the legation and citizens of the 
sane States been caused by a conflict of armed forces? If so, between 
whom 

6. Are arms and ammunitions and implements of war being sold by or 
shipped by United States citizens to any such armed forces? Are they 
going by cash or credit? 

7. Does a state of war exist in China? 

8. Is it a face that the Department of State is using the Neutrality Act 
as an instrument of policy, as indicated by the following statements of the 
Chairman of the Committee on Foreign Affairs on the floor of the House 
of Representatives on Nov. 17, 1937, to wit: 

“I think it will aid Japan and aid the Fascist countries of Europe more 
by putting this law into effect now than by not putting it into effect.’ 

And again: 

“T am not saying that we should help China, but I want to etick a 
dagger in these countries that are trying to create dictatorship and trying 
to ruin the world.”’ 

9. What armed forces of the United States are in China, or Japanese 
territory or waters, and for what purpose? 


The following is the reply of Secretary Hull, addressed 
to Representative McReynolds, Chairman of the House For- 
eign Affairs Committee: 

The receipt is acknowledged of a letter of Nov. 25 from I. R. Barnes, 
Clerk of the Committee on Foreign Affairs, asking that the Department 
furnish the Committee on Foreign Affairs a report, in duplicate, on 
House Resolution 364 “requesting certain information from the President 
of the United States.” 

Information which has been and is constantly made publicly available 
through the press and official statements affords the answers to most of 
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the questions listed in House Resolution 364. However, for convenience 
of reference, there is offered comment in regard to the questions as 
follows: 

With rgard to the first question, it is a matter of public knowledge 
that Japanese armed forces are in control over certain areas of Chinese 
territory. In connection with this question reference is made to a statement 
issued on Oct. 27, 1937, by the Japanese Foreign Office in which it is 
declared: 

“Japan never looks upon the Chinese people as an enemy nor does she harbor 
any territorial designs.”’ 

With regard to the second question, the armed forces of Japan have, as 
stated in reports appearing currently in the press, advanced in North 
China as far west as the rail head at Paotow (in Suiyuan Province) and 
as far south as some 50 miles beyond Taiyuan in Shansi Province, as 
the northern tip of Honan Province and as the Yellow River in Shantung 
Province. In the Shanghai area Japanese forces have advanced in the 
direction of Nanking and now occupy a line approximately 75 miles dis- 
tant from Nanking. 

With regard to the third and fifth questions, there are enclosed (a) a 
statement issued by the Chinese Foreign Office on Nov. 20, 1937, in 
reference to the removal of the capital of China from Nanking, and (b) a 
statement issued by the Department of State on Nov. 22, 1937. 

With regard to the fourth question, the Department of State and Amer- 
ican diplomatic and consular officers in China have from the beginning of 
the present conflict between China and Japan urged that American citizens 
in China, because of the dangers incident to continued residence there, 
withdraw, and the American Government has facilitated in every way 
possible an orderly and safe removal of American citizens from areas 
where there is special danger. Furthermore, the Department is not for 
the present issuing passports valid for travel to and in China, save in 
certain exceptional circumstances. 

With regard to the sixth question, there is enclosed a copy of the state- 
ment issued by the Department covering the exportation for the month of 
October, 1937, of arms, ammunition and implements of war from the 
United States to foreign countries, including China and Japan. These 
statements are issued monthly. While expcrters of such arms and munitions 
are not required under existing law to inform the Department of State 
whether such sales are made on a cash or on a credit basis, it is the 
understanding of the Department that the transactions involving shipments 
to China and to Japan are on a cash basis. 

With regard to the seventh question, neither the Chinese Government 
nor the Japanese Government has declared war on the other. The Presi- 
dent of the United States has not found “that there exists a state of war” 
(see Public Resolution No. 27, Seventy-fifth Congress, approved 
May 1, 1937). 

With regard to the eighth question, the entering into force of the 
restrictive provisions of the Neutrality Act of May 1, 1937, is left to and 
is dependent upon decision of the President by a finding that ‘‘there exists 
a state of war.’’ The policy of the Department of State in reference to 
this Act is dependent upon that decision. The Department of State keeps 
constantly in mind the fact that the principal purpose of the Act is to 
keep the United States out of war. 

With regard to the ninth question, the United States maintains no 
armed forces in the Japanese Empire. In China there are armed forces 
of the United States at Peiping (527 United States Marines), at Tientsin 
(784 United States Army), and at Shanghai (2,701 United States Marines). 
The American Government maintains small detachments at Peiping and at 
Tientsin, and other interested governments maintain similar detachments, 
pursuant to the provisions of the so-called Boxer Protocol of 1901, which 
was concluded between China and the representatives of the interested gov- 
ernments, including the American Minister to China. These troops are 
maintained for the general purpose of providing protection to American 
nationals (including the Embassy personnel) and, in case of emergency 
calling for evacuation, making available an armed escort. 

At Shanghai the Government of the United States (as well as various 
other governments) has since 1927 maintained in the International Settle- 
ment at that place a small detachment of armed forces for the purpose of 
assisting in protecting the large number of citizens residing in that area 
from the dangers incident to serious disorders beyond the control of the 
local authorities. 

Also, there are naval vessels of the United States in Chinese waters. 
These vessels form a part of the United States Asiatic Fleet, based at 
Manila; and the distribution and movements of these vessels are under the 
control of the commander-in-chief of that fieet. Normally, except in times 
of trouble in which American lives and property are endangered, these 
vessels, with the exception of a few small gunboats on the Yangtze River 
and in South China ports and the Philippine Islands. 

The authority for stationing naval vessels of the United States in 
Chinese waters is found in the Sino-American Treaty of 1858 and in some- 
what similar provisions of treaties between China and other foreign Powers, 
which provisions inure to the benefit of the United States through most- 
favored-nation treatment. 

American armed forces in China are there for the protection of American 
nationals, primarily against mobs or other uncontrolled elements. They 
have no mission of aggression. It has been the intention of the American 
Government to remove these forces when performance of their function of 
protection is no longer called for, and such remains its desire and ex- 
pectation. 

During the current situation of emergency in China, these forces have 
rendered important service in protecting the lives of American nationals, 
together with and including our diplomatic and consular establishments, 
and in making possible the maintenance of uninterrupted communications 
with our nationals and our diplomatic and consular establishments in the 
area involved. 

There are also enclosed for convenience of reference, various public 
documents, as indicated below, which contain statements in regard to the 
attitude and policy which the government is fcllowing. 

The enclosures referred to were chiefly addresses made by Secretary 
Hull at various times this year and press statements issued by the State 
Department. 
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House Passes Farm Bill Affecting Five Crops—Provides 


Compulsory Control of Cotton, Wheat, Corn, 
Tobacco and Rice—Senate Expected to Approve 
Measure Next Week 
The House yesterday (Dec. 10) passed, by a vote of 268 to 
129, a compulsory crop control bil] for cotton, wheat, corn, 
tobacco and rice. Prior to passing the measure, the House 
yesterday reversed a stand taken earlier in the week and 
restored provisions in the bill providing for compulsory — 
lation of wheat production, by a roll call of 219 to 175. e 
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previous action, taken on Dec. 6, was by a vote of 85 to 76. 

_Although the House has passed its farm bill, and the pos- 
sibility is that the Senate may dispose of the legislation next 
week, it appeared likely this week that the special session of 
Congress will end without final adoption of a general farm 
program, inasmuch as a deadlock may ensue in conference 
over the provisions of the Senate bill sponsored by Senators 
Pope, of Idaho, and McGill, of Kansas, and that of Chairman 
Jones of the House Agriculture Committee. Senator Bark- 
ley, of Kentucky, the Administration’s floor leader, expressed 
the opinion on Dec. 9 that unless the conferees can agree on 
a measure by Dec. 22, it will go over to the regular session 
in January, since it would be impossible to induce a majority 
of Congress to return to Washington between Christmas and 
New Year’s Day. 

The House on Dec. 9 had defeated by a vote of 99 to 93 an 
amendment by Representative Coffee of Nebraska, which 
sought to eliminate from the bill the compulsory marketing 
control features on corn. On Dec. 7 the House had defeated 
@ motion to strike from the Jones bill provisions for control 
of the cotton crop. The amendment was rejected by a vote 
of 80 to 51. In commenting on the House bill, and also on 
the Senate measure, Washington advices of Dec. 9, to the 
New York ‘‘Times’”’ of Dec. 10. said: 


Chairman Jones of the House Agriculture Committee drove the lower 
chamber today to within three pages of a vote on that measure and predicted 
its final disposition by adjournment tomorrow despite the prospects of five 
separate roll calls on various amendments, motions and final passage. 

In the other chamber, Senator Barkley, the Democratic leader despaired 
of the bill’s passage this week, saying it could not reach a final vote before 
Tuesday (Dec. 14). 

Thus the tedious task of composing differences between the two bills can- 
not begin until the end of next week, and most of those who will speak for the 
House in conference are opposed to stringent control provisions written 
into the Senate draft. 

In the Senate the only test of administration strength today came on an 
amendment proposed by Senator Bailey to liberalize the tobacco section by 
permitting exemption from quotas and penalty taxes for about 70% of the 
flue-cured tobacco crop and varying percentatges of other types 

Defeated by a vote of 36 to 34, the amendment provided that the farmer's 
marketing quota should not be reduced more than 10% of his average 
production during the preceding 10-year period if the average was 15,000 
pounds or less, and if the 10-year average was 10,000 pounds or less the 
reduction would not exceed 5%. 

Meanwhile, leaders saw trouble ahead for the Senate measure as a result 
of action of a Senate cotton bloc in demanding, by amendment, that the 
Federal Government buy up 6,000,000 bales of the current cotton crop 
through the Commodity Credit Corp. to be held off the market until the 
price reached 12 cents a pounds. 

Supported by the same group of Southern Senators who succeeded in 
cotton loan demands during the last two Congressional sessions by threaten- 
ing to filibuster adjournment, the proposal would direct the Commodity 
Credit Corp. to continue purchasing cotton, up to the 6,000,000 bales, until 
the market price reached 12 cents at which time purchases would cease., 


As to action on the measures on Dec. 8, an account from 
Washington that day, to the New York “Journal of Com- 
merce”’ of Dec. 9, had the following to say: 


By a vote of 108 to 83, the House rejected an amendment to the Jones bill, 
proposed by Representative Patman (Dem., Tex.), making it compulsory 
upon the part of the Commodity Credit Corp. to make parity loans to 
farmers on all agricultural products. He argued that the amendment was in 
line with the principle adopted by Congress last session when it passed the 
Guffey Coal Act to provide “fair” prices to coal operators. 

As the House was rejecting the Patman amendment. the Senate approved 
the parity loan plan on wheat, cotton, and corn embodied in the Pope- 
McGill bill and defeated by a one vote margin an amendment offered by 
Senator O’Mahoney (Dem., Wyo.), to meet the objections of Secretary of 
Agriculture Wallace to the bill, providing that compulsory marketing 
quotas on corn shall not operate until the corn crop exceeds normal supplies 
by 15%. The bill states that the quotas shall operate above 10%. 


_While the House on Dec. 7 had defeated the proposal 
aimed at elimination of the cotton marketing quota, the 
Senate defeated by a 51 to 25 vote an amendment by Senate 
Minority Leader Charles L. MeNary to provide for a three- 
year rather than a permanent program; as to these actions 
by the Senate and House, advices from Washington, Dec. 7, 
appearing in the New York “Times” of Dec. 8, commented: 


Both chambers thus supported administration ideas and the House action 
particularly was a triumph for the leadership, which had been beaten 
yesterday by nine votes on the question of compulsory control of wheat. 

Saying in effect that it desired compulsory control of cotton marketing 
through quotas and penalty taxes, but that such restrictions must not 
apply to next year’s crop, the House first defeated an amendment by 
Representative Kleberg, Democrat, of Texas, to strike control provisions 
from the cotton section and then rejected even more decisively a proposal 
by Representative Hobbs, Democrat, of Alabama, that the control phases 
already approved be invoked next year. 

The House Farm Bill, as now drafted, would not permit the use of market- 
ing qotas and penalty taxes on excess marketings of cotton and wheat next 
year, it beihg stipulated that such devices might not be invoked unless the 
Secretary of Agriculture should have given advance notice of the probable 
demand for those commodities during the ensuing marketing year. For both 
wheat and cotton the date for such a proclamation has passed. 

In opposition to Senator McNary’s proposal to limit the bill to three 
years, Senator Barkley, the Democratic leader, said that the measure could 
be considered as of emergency character only for 1938. 

“We were called into special session to form a program so that the farmer 
would know what he should do in 1938,” he said. ‘As far as other years are 
concerned, there is no emergency and this program will be permanent. 
‘Were the measure to end with 1940 we would have a super-normal granary.’’ 

8 





Farm Foreclosures in August Smallest for Any Month 
During Last Four Years, According to FCA 
Farm foreclosures in August were the smallest for any 


month during the last four years, according to an announce- 
ment made Dec. 3 by A. S. Goss, Land Bank Commissioner 
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of the Farm Credit Administration. During the month 
foreclosures throughout the United States by all lenders 
numbered only 2,991. For the third quarter of 1937 fore- 
closures totaled 9,719, compared with 12,560 for the corre- 
sponding period in 1936—a decline of 23%. “The current 
estimate is the smallest for any three-month period since 
data were first compiled in 1933,” Mr. Goss said. An an- 
nouncement made available by the PCA further summarized 
Mr. Goss’s remarks as follows: 

“With the exception of loans by the Land Bank Commissioner,” said 
Mr. Goss, “foreclosures have shown a decline on all types of loans during 
the third quarter of 1937 compared with a year ago. Federal Land Bank 
foreclosures declined 34%, while the tctal of private lenders declined 
26% and was 47% below the corresponding period of 1934. The increase 
in Land Bank Commissioner foreclosures is accounted for to a considerable 
extent by the aging of the loans. When compared with the total farm 
mortgage debt held, the Federal Land banks continue to show the lowest 
rate of foreclosure, while commercial banks show the highest.” 

Mr. Goss also pointed out that the number of farm mortgages being 
recorded throughout the country during the third quarter of 1937, which 
include both new loans and renewals, was less than for any other three- 
month period during the last four years for which data are available. The 
total recorded during the three months ending Sept. 30, 1937, is estimated 
at $159,000,000, or 5% less than a year ago, and 61% less than during 
the third quarter of 1934. 

Private lending agencies continue to show an increase in volume of 
recordings, showing 5% over the third quarter of 1936 and 45% from the 
corresponding period in 1934. Commercial banks and insurance companies 
have shown a steady increase in recordings since 1934, the former increas- 
ing nearly 100% and the latter more than 200%. Individuals continue to 
account for a larger proportion than any other group, but have shown no 
increase in the actual amount of recordings since 1935. 

Mr. Goss explained that it is to be expected that with such a large 
volume of refinancing of farm mortgage debt as has been done by the 
Federal Land banks and Land Bank Commissioner in the last four years 
the amount of new business being written would be small. The Land Bank 
and Commissioner loans are made on a long-term amortized basis, and they 
now represent nearly 40% of the total farm mortgage debt in the United 
States, so this removes a large block of farm mortgage business, more than 
half of which heretofore had been financed on a short-term basis. During 
the third quarter of 1937 the Land banks and Land Bank Commissioner 
loaned about 13.4% of the total amount of farm mortgages recorded ; 


individuals, 33.7%; commercial banks, 28.4%; insurance companies, 
17.8%, and “others,” 6.7%. 
; —~>____ 


Constitutionality of Pending Farm Bill Questioned by 
Senator Borah and Various Members of Congress— 
Senator King Sees Trend to Dictatorial Govern- 
ment—Representative Bruce Barton Speaks in 


Behalf of Middle Class 


Opposition to production control proposed in the farm 
bill pending in the Senate was declared by Senator Borah 
(Republican) of Idaho in the Senate debate on the measure 
on Dec. 3. In his declarations against the bill Mr. Borah 
questioned the constitutionality of its provision, saying: 

I pause to ask by what authority, under what provision of the Constitu- 
tion, under what constitutional principle of law may the Secretary of 
Agriculture, in advance of the production of the crop, in advance of its 
moving toward interstate commerce channels, say how much wheat or corn 
the people of a State may produce. Where is the authority for euch 
things? 

The theory here is that this bill is based upon the Interstate Commerce 
Clause of the Constitution; but if we may say in advance of the produc- 
tion of any wheat or corn how much a farmer may sow, we may say to 
the shoe manufacturer of Massachusetts in advance of cutting the leather 
how many shoes he may manufacture; and under this construction of the 
interstate commerce clause the Secretary of Agriculture, or any other 
Secretary having jurisdiction of the subject matter, could fix the amount 
of production of everything that might be considered ultimately likely to 
move in interstate commerce. I know of no authority for that action 
upon the part of the Secretary of Agriculture, and yet this is the real 
crux of the measure. 


Senator Borah asserted that “this bill, if enacted, would 
accomplish two things’’: 

First, it would place the American farmer under complete bureaucratic 
control ; 

Second, the bill would bring about reduction of crops when millions are 
hungry and in need in the country. 


From Washington advices, Dec. 3, to the New York “Jour- 


nal of Commerce” we also quote: 
Instead of crop curtailment, he said, the government should concentrate 
on purchase of surplus supplies for distribution to the Nation’s needy. 
“Thirty million people in this country do not have enough to eat,”” he 
shouted, ‘‘and in that direction lies the danger of revolution.” 


No Compulsion, Senator Ellender Says 


Senator Ellender (Dem., La.) pointed out that farmers are not compelled 
to comply with the proposed law, are not prevented from planting as 
much as they like, and that it is only when marketing time comes that 
the Secretary may interfere. Senator Borah answered that the marketing 
quota provisions are another form of drastic control. When Senator Ellen- 
der suggested that the principle of the new bill was no different from 
that of the existing Soil Conservation Act, Senator Borah replied: 

“I do not think one unconstitutional measure justifies another.” 

“I see no escape from the conclusion,’ Senator Borah continued, “that 
through the process of fixing the amount which a farmer may devote to 
these acreages, following it up by a contract which obligates him to do 
certain things, and following that up by a provision that if he does not 
do the things the government withdraws all support, all loans, soil con- 
servation payments and everything else—the farmer is effectively compelled 
to do or refrain from doing the things specified in the bill.” 

Commenting that the Secretary of Agriculture had suggested in his 
annual report that control of agriculture was only a first step; that there 
would be other steps for control of industry and labor, Senator Borah 
said: 

“It may be that such a thing is coming, but it will not be with my 
consent.”’ 

















3750 


On Dec. 4 Senator King of Utah, in opposing the bill, 
declared it to be a trend away from democratic ideals and 
toward a dictatorial centralized form of government, accord- 
ing to a Washington dispatch, Dec. 4, to the New York 
“Times,” which, in part, said: 


When the Senate session opened, Senator Vandenberg asked Senator Pope, 
co-author of the farm bill, what part Secretary Wallace had in drafting 
it, and when informed that the Secretary appeared only at the invitation 
of the committee, Senator King took the floor to say: 

“This bill illustrates the unwise course pursued in drafting important 
legislation to be rushed through. It is not wise to have department officials 
insinuate themselves into committee rooms and help draft legislation.” 
The Senate, he added, however, ‘‘has become so accustomed to the executive 
departments thinking for us that it is a matter of course.” 

Farm Bill Called “Patchwork” 

The benefit payments and loans were designed, Senator King charged, 
to ‘seduce farmers away from sound policies.” 

Taking up where Senator Borah left off yesterday in denouncing the 
measure as unconstitutional, Senator King declared that the bill “is a 
patchwork proposition and an attempt to fix prices, and it is not a bill 
to regulate interstate commerce.” 

“There never has been such a bill, so far as I recollect, containing 


greater concentration of authority in a Federal agent than the bill now 
under consideration. 

“It is in harmony with the views of those who wish to turn over to the 
Federal Government full power such as Stalin has, such as Hitler has, such 
as Mussolini has. P 

Senator King contended that the bill was unconstitutional on two 
grounds—first, it violated the ‘‘welfare clause’ of the Constitution, and, 
second, it permitted unlawful delegation of power to the Secretary of 
Agriculture. The bill also contravenes the Tenth Amendment, protecting 
States’ rights, he said. 

“Never before has any such unlimited delegation of power been granted 
in times of war or peace,” he asserted. “If any such monstrous measure 
be enacted and it reaches the courts, it will undoubtedly be declared 
unconstitutional.” 

He characterized the bill ‘fas a new milestone on the march of bureau- 
cracy.” 


On Dec. 3 Representative Bruce Barton of New York, in 
his first speech in the House, referred to the increased cost 
of living and its effect on the “so-called middle class.” A 
dispatch, Dec. 3, to the “Times” reported Mr. Barton as 
stating that he believed it a false assumption that only two 
groups (farmers and the unorganized laborers) were the 
only ones which could effectively exert pressure for legis- 
lation. The dispatch continued: 

Mr. Barton spoke as follows: 

“Since the effect of this law will be to raise the price of food and 
clothes, ought we not to make clear to the Nation just who is going to 
pay the bill? I quote two sentences from a dispatch to the New York 
City newspapers of Nov. 14: 


* ‘Secretary Perkins announced today that living costs for families in the low- 
salaried and wage-earning groups in 32 large cities showed an average rise of 0.6% 
n the three months ending Sept. 15." Miss Perkins said: ‘New York City re- 
orted the highest rise, 2.2%, due largely to the increase in food costs in that city.’ "” 


“Mr. Speaker, a newcomer to the Congress in these days might perhaps 
be pardoned for the uncomfortable feeling that there are now only two 
groups of any importance in these United States—farmers and unorganized 
labor. One needs to pinch himself and be reminded that there is also 
another group, the so-called American middle class. 


The Middle Class Is Defined 

“It numbers in its ranks professional men and women, small business 
men and shopkeepers, white-collar workers and the thrifty who have saved a 
few hundred dollars by their toil and invested it in the shares of American 
industries. 

“Time was when these people were regarded highly; they were referred 
to as the backbone of the Nation. But unorganized, with no lobby, in- 
capable of political pressure, they are currently treated as of little conse- 
quence. The idea seems to be that the Nation has lost its backbone or 
needs no backbone. 

“This, I think, is an unsound assumption. The middle class is long- 
suffering and slow to anger, but it is beginning now to stir. I think my 
Democratic colleagues from New York will hear a murmuring when they 
go back to the cotton fields of Brooklyn, the rolling wheat fields of 
Manhattan, the warm tobacco fields of Harlem, and the sunny rice fields 
of the Bronx. 

“They will hear voices asking ‘Why should our cost of living always 
be pushed higher and higher? Why are we always the ones selected to 
have to foot the bill?’ ” 

——— 


ICC Denies Railroads’ Appeal For Immediate Rate 
Increase—President Roosevelt Says Commission 


Should Keep Roads Solvent -§J 


The Interstate Commerce Commission overruled Dee. 10 
a petition by the nation’s railroads for an immediate 15% 
Increase in freight rates. The action was announ 
Commissioner Clyde B. Aitchison, at the outset of the hear- 
ing now being held on the carriers’ request for a permanent 
rate boost in that amount. 

The announcement of the decision came shortly after 
President Roosevelt said that the Commission should seek 
to preserve the solvency of the nation’s railroads with a view 
to retaining them under private management and private 
ownership. 

Discussing the financial situation of the carriers at a press 
conference, the President said the quicker a final determina- 
tion was reached on the roads’ cnatiention for higher freight 
rates the better it would be all around. 

+ Sygenae erred Aitchison issued the following announce- 

ent: 

“The Commission has directed me to announce that the petition of the 
railroads, filed yesterday afternoon, Dec. 9, to make effective immediately 
the 15% increase in freight rates, is overruled.” tees 

The Associated Press in a Washington dispatch to the 
New York “Sun” further stated: 
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President Roosevelt at his press conference said he wanted to avoid 
Government ownership but at the same time he pointed out that railroad 
receiverships could not continue without some steps being taken to adjust 
their financial setup. Asked whether a Government subsidy was planned, 
he warned that such a proposition was one which would be working toward 
straight State socialism and once that was statred the same probably would 
be done with oil and other industries. 

Mr. Roosevelt said the administration had no definite plan to help the 
railroads, adding that the ICC was the only Federal agency authorized to 
deal with the problem. 

Describing the railroad situation as the most difficult faced by the nation, 
the President recalled a 1934 statement by former Co-ordinator Joseph B, 
Eastman saying the carrier situation had improved temporarily but that no 
one on the commerce commission felt a permanent solution was at hand. 

He added that the question was no nearer a permanent solution to-day. 

The President indicated that the roads must readjust over-capitalizations 
and abandon more trackage in areas that might be served by only one rail- 
road and where trucks and buses could do the job. 

Mr. Roosevelt said regarding the question of competition that there had 
grown up a natural thing, namely, that shippers in a given community felt 
if they had two roads to choose between they would get better service even 
if the rates were the same. In many of these instances, he continued, one 
railroad could have handled the whole business. 

He said he thought the country was coming to a gradual elimination of 
competition in service between parallel roads just for the sake of competition. 
If that is the trend to-day, he said, it meant further consolidations and 
abandonment of more trackage. He felt there was still a large amount of 
trackage that could be abandoned. 


_—— 
Western Railroads Granted Permission to Raise 
Fares 


The Interstate Commerce Commission on Dec. 3 granted 
railroads operating in the Western and Southwestern terri- 
tories passenger fare increases,estimated,to yield an addi- 
tional $2,500,000 in annual revenues. 

The increases authorized by the commission for roads 
operating in the Western and Southwestern sections of the 
country follow: 

1. One-way tourist sleeping car fares from 2 to 2% cents per mile and a 
corresponding increase in round-trip fare. ; 

2. The round-trip thirty-day limit coach fare from a basis of ,180% of 
the one-way fare of 2 cents a mile to a basis of 190%. 

3. All-year excursion fares 10% over the present rate. 

4. Round-trip station-to-station first class fare, with a six months’ limit, 
on the basis of 1 2-3 of the one-way fare of 3 cents a mile to a basis of 1 5-16. 

5. A one-way transcontinental special coach fare of 1.5 cents per mile to be 
increased 14.5% and the round-trip transcontinental six-months’ limit ex- 
excursion fares to be increased about 13.34%. 

The higher rates will be effective ten days after the Commission files its 
notice. Important roads benefiting by the order are Union Pacific, Atchi- 
son, Northern Pacific, Great Northern, Soo Line, Chicago, Milwaukee, St. 
Paul & Pacific; North Western, Rock{Island, Missouri, Kansas & Texas; 
Missouri Pacific, Southern Pacific and St. Louis-San Francisco. 


-— 
> 


Southern Railroads Postpone Rate Inquiry 


Officials of the Interstate Commerce Commission an- 
nounced on Dec. 9 that an investigation of class rates on 
freight from and within Southern territory had been post- 
poned indefinitely. The action was taken, they said, at the 
request of Wilbur La Roe Jr., counsel for a group of Southern 

ublie service commissioners and shippers who obtained an 
Foc order for the investigation a year ago. 

Attorneys and ICC spokesmen said abandonment of the 
class rate case did not affect a pending plea by nine Southern 
Governors for reduced commodity rates,;between Southern 
and Northern points. They explained however, that several 
members of the Southern Governors Conference had joined 
the publie service bodies unofficialy in urging the class rate 
adjustment. 

Mr. La Roe emphasized the investigation would be resumed 
when evidence regarding railroad operating costs in the South 
became available. 

‘“‘This is no surrender,’”’ Mr. La Roe said. ‘‘The South by 
no means gives up its attack on Southern rates, which are 
40% higher than those in the North, this being simply a 
temporary withdrawal because conditions are unfavorable 
for proceeding at this time.” 


-— 
<p 


Ten Business Leaders Send Messages of Encourage- 
ment to Railroad Executives—Dangers of Govern- 
ment Ownership Stressed 

Ten leaders of business,¥industry and politics on Dee. 9 
sent messages to 3,000 representatives of railroads and rail- 
road equipment manufacturers, who attended the annual 
meeting of the New York Railroad Club. Most of the 
messages emphasized the importance of normal railroad 
employment to national prosperity and advocated measures 
to increase railroad revenues so that buying power may be 
restored. C. M. Chester, Chairman of the General Foods 

Corporation, stressed the dangers of government owner- 

ship of railroads. Important points in other messages were 

summarized as follows by the Railroad Club: 

“For each $7 that agriculture adds to our total national income, trans- 
portation contributes $8,"" was the declaration of Col. Leonard P. Ayres, 
noted economist and Vice-President of the Cleveland Trust Co.—adding 
that “if you think’agricultural prosperity is important for our national well- 
being, you ought to think that the prosperity of transportation is equally 
important.” = Seer 

That no business can prosper when its best customer is in the poor house 
was the argument advanced by Bruce Barton, member of Congress from 

New York and nationally-known author and advertising man, for public 

support for efforts to permit the railroads to make more money. 

Shippers of freight, themselves, and not alone the railroads would benefit 
by increased freight rates, it was contended by James Ford Bell, Chairman 
of General Mills, Minneapolis, Minn. Mr. Bell held that inefficient trans- 
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Portation service which would inevitably follow government operation of 
the railroads would “‘strike at the very heart of business’’—hence the corol- 
lary that to permit the railroads to charge enough for their services to avoid 
government ownership will save money in the long run for the shippers 
who will have to pay the higher rates. 

Big industry can supply its own transport, by large fleets of trucks, 
barges and ships, it was pointed out by Ralph E. Flanders, President of the 
Jones & Lamson Machine Co., Springfield, Vt. Little business, on the 
other hand, has neither the capital nor the traffic to go into the transpor- 
tation business as a side line, and hence is dependent for its very existence 
on efficient railroad service. 

The repeal of the undistributed profits tax was advocated by Chairman 
Lea of the House Committee on Interstate Commerce to give needed relief 
to the rail carriers and also as a ‘‘positive act to signify the disposition of 
Congress to aid business recovery.” 

Vast improvements in the efficiency of railroad service through scientific 
research now being carried on by the suppliers of railway equipment were 
foreseen by Dean Potter of the School of Engineering at Purdue University. 
Comments by Grover Whalen, President of the New York World's Fair, 
on the relation of the railroads to the success of the fair; by Chief of Staff 
Malin Craig of the U. S. Army on the necessity of railroads to nationai 
defense; and of Glenn Griswold, publisher of ‘‘Business Week,”’ on railroad 
**subsidies’’ to other interests in the community, completed the symposium. 


- 
Alice 


Donald D. Conn of Transportation Association Points 
Out Necessity of Adequate Revenues for Roads 


In an address in Washington on Dec. 8, Donald D. 
Conn, Executive Vice-President of the Transportation 
Association of America aa out the need for adequate 
revenue for all forms of transportation to enable thie in- 
dustry to reenter the buying market and again assume its 
leadership as the country’s largest purchaser, citing this, 
with Federal budget balancing and tax laws revision as vital 
steps for restoration of economic stability in this country. 

Mr. Conn spoke before the annual meeting of the Finance 
Section of the Association of American Railroads, and the 
following regarding his remarks is from a Washington dis- 
patch to the New York ‘‘Herald Tribune”: 

The speaker pointed out that all depressions except the collapse of 
1930 have been followed by the withdrawal of transportation from the 
buying market, due largely to the fact that regulation has limited profits of 
carriers in good times while requiring them to share equally with other 
economic groups the effects of depression. 

“A year ago," he observed, ‘‘the so called surcharge in railroad rates 
was removed. just at a time when prices were on the upward trend and 
all forms of business could have afforded to pay the surcharge and more. 
Nevertheless, during the interim period, all transportation agencies have 
paid the advance in prices for materials, supplies and labor, with no in- 
crease in the price for their own services." 

Mr. Conn said that the railroads moved approximately the same ton 
miles of traffic in 1936 as for the average of 1930-31 but total revenue for 
this service was about $500,000,000 less. 

Mr. Conn stressed the lack of sound national transportation policy 
which has resulted in the duplication of facilities and investments far in 
excess of public need, giving the opinion that this condition has been 
allowed to develop over a period of many years until it accounts for the 
present chaotic condition within the industry. ———— 


<p. 
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Cooperation Between Government and/Business Neces- 
sary in Balancing of Budget and Combating]Reces- 
sion, Says Jesse H. Jones of RFC in Address Before 
Southern Society—Comments on Promised Relief 
to Taxpayers and Problems of Railroads 


Stating that “I do not feel adequate to analyze accurately 
the causes for the present state of business, or for the state 
of our mind, and I make no pretense to having the wisdom 
tbat can point unerringly to a solution,’ Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, noted 
on Dec. 3 that “in recent weeks there has come a definite 
and marked recession in almost all lines,” and added: 

In many quarters we are beginning to hear the question debated as to 
whether or not the country is slipping into another depression. 

There is no questioning the fact that there is a very marked slowing 
up in all business activity. Industrial production is down; car loadings 
are distinctly off; operations in the great steel industry have dropped to a 
low level; production in the heavy goods and motor industries is on the 
decline; unemployment is increasing, and orices of farm commodities are 
substantially lower. 

Notwithstanding the realities of these recessions, or the fears that have 
been multiplying in the minds of many people, we have not reached the 
stages of a depression. 

It would be a sorry commentary if, with the greatest abundance of 
everything imaginable for a comfortable and pleasant existence, the Amer- 
ican people were unable to compose their differences and avoid another 
depression. 


Mr. Jones declared that “I have too much faith in the 
inherent patriotism and good sense of the American people 
to believe that the ultimate answer will be another depres- 
sion.” He went on to say: 

I have too much faith in the patriotism and ability of our business, 
agricultural and industrial leaders to believe this. I have too much faith 
in the integrity, the statesmanship and the sound judgment of our public 
eervants to believe it, and I refer particularly to the Congress and the 
President of the United States. 

I know all is not well, and so do they. So do you. I know that effort 
is being made every day *o ascertain the cause and to find a remedy. 

I have stated publicly that I did not understand the reason for the 
fear, or the alarm, or whatever it is that is slowing up business, and I 
repeat that statement here. The reason we most often hear is fear of 
Washington—fear of government, but that is not a good reason. Our 
government is what we make it. 


“A few weeks ago,” said Mr. Jones, “it seemed that the 
budget could be balanced by the next fiscal year, and if we 


can get business started again and people back to work, it 
probably can be, but not otherwise. Furthermore, we should 
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not want the budget balanced at the expense of hungry 
people, or if it endangers the welfare of our country. The 
budget can never be definitely balanced until business and 
government come to a better understanding. Business and 
government must be partners, partners willing to share re- 
sponsibilities and to cooperate honestly and confidently. 
Business and government are necessary to each other.” 

Mr. Jones, whose remarks were delivered before the 
fifty-second annual dinner of the New York Southern 
Society, at the Waldorf-Astoria, in New York City, con- 
tinued, in part: 

In my opinion, the key to the situation confronting us today is intelli- 
gent, cordial, friendly, determined cooperation between government and 
business—government and all the people. It cannot be sectional; it cannot 
be class; it cannot be political. It cannot be achieved if we let ourselves 
believe that our government is our enemy. Government must be the 
friend of business, but business must learn, and is rapidly learning, that 
government is the umpire—the senior partner—and that it is the govern- 
ment’s responsibility to see to it that business plays the game squarely, 
and does not charge too much for its service. The government must be 
fair, of course, as fair as a father to a family of children, and there 
should be no favorites. ors 

Too many of us feel that government supervision is government inter- 
ference, and in the administration of our laws it sometimes appears that 
way. Every National Administration must take the blame or the credit 
for its bureaus and bureau heads. Congress passes the laws, but the 
bureaus administer them, and from my observation the interpretation and 
administration of the law is of equal, if not greater, importance than 
the law itself. 

Most business people are willing to cooperate with government and to 
assume the full share of responsibility and tax burden, that should properly 
go to business, but the taxes must be levied so as not to stifle business, 
and the regulation must be fair. Our trouble probably is that govern- 
ment and business do not often enough sit around the same conference 
table. I know that committees are formed from time to time and con- 
ferences had, and I know that they have not produced satisfactory results, 
either to business or to government. . . . 

We are essentially a people of business, a working people. Every 
farmer, shopkeeper or manufacturer, every bank, railroad or insurance 
company, everyone, including labor and the professions, is a part of, or 
dependent upon, business, and all are happy when they are making head- 
way. All of these working together with government, or substantially all, 
can successfully cope with any situation. Pulling in different directions 
will wreck the ship. No class should be allowed to advance at the expense 
of any other class; no group at the expense of any other group. 

Strikes should never be necessary for labor to get fair treatment. 
Public opinion will support labor in all fair demands and will not support 
industry that is unfair to labor. The reverse is equally true. 

One thing is certain: we all either go up together or we go down 
together. I prefer to believe it will be up. . . . 

In the President’s message to Congress, the first item mentioned was a 
revision of the tax laws. He did not intend that this should take prece- 
dence over the legislation for which he called Congress to meet, but it 
showed clearly that he realizes some modifications are desirable. It 
would be very helpful if these changes could be brought about at this 
session of Congress, particularly with respect to corporations which need 
every dollar of their earnings after normal] taxes, for plant improvements, 
or to pay debts. If this is not feasible, Congress might provide that the 
changes when made apply to this year’s business. The principle of the 
undistributed surplus tax in so far as preventing unnecessary accumula- 
tions is a good public policy. But as now written, it works a hardship 
on the great majority of corporations, those that need their earnings for 


expansion, and for debt payment. Relief to these taxpayers is im- 


perative. of” "s 
We are assured of tax revisions within a very few months, including 


modifications of the capital gains tax. . . . 

Ii? we are to avoid another unhappy period, everything must be done that 
can be done that will create work, and everything must be removed that 
interferes with the growth and expansion of business and industry, build- 
ing homes, business properties, improving and maintaining our traneporta- 
tion systems, or construction of any character. 

Railroads are still our most important single factor in employment and 
the heavy goods industry. They are out of the market now almost 
entirely. Recent increases in wages and the cost of supplies of all char- 
acter, together with provisions for social security and railway pensions, 
have got the railroads up againet a blank wall. Many of them have 
closed their shops, and all of them are laying off men, for the very good 
reason that they do not have sufficient earnings with which to hire and 
buy. Few of them have any appreciable amount of credit left. . . . 
Every phase of our economic system demands the sincere and sympa- 
thetic cooperation of business and government, and between the various 
elements of business, if our problems are to be solved. And solved 


they must be. 
—_——_<g———— 


Gain in Economic Recovery Indicated by Secretary of 
Commerce Roper in Annual Report—lIncrease in 
National Income Largest in Recovery Period— 
Recommendations 

According to the annual report of Secretary of Commerce 
Daniel C. Roper, “economic conditions improved substan- 
tially during the fiscal year ended June 30, 1937, extending 
and broadening the recovery movement in progress during 
the past four years.” Secretary Roper (whose report was 
submitted to Congress on Dec. 6) says that “the general 
recovery during the fiscal year was reflected in the largest 
increase in the national income experienced so far in the 
recovery period.” “National income paid out,” he says, “is 
estimated to have increased more than $9,000,000,000 to 
approximately $68,700,000,000,” while, it is added, the 
national income produced is estimated to be somewhat in 
excess of the estimated national income paid out. The 
report states that “the increase in prices during the year 

1936-37 accounted for a portion of the gain in income, but 

the major part resulted from a substantial increase in the 

volume of goods and services produced.” Aggregate income 
during the year, it is added, while about 70% above that 
of 1932-33, was one-fifth below that of 1928-29. It is pointed 
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out that “since prices were lower during the past fiscal 
year than in 1928-29, the deficiency in ‘real’ income was 
probably no more than half of this percentage.” Despite 
certain gains which he mentions in the volume of industrial 
production during the year, Secretary Roper states that 
“many of the productive resources of the Nation were not 
being utilized, and a large number of workers were still 
unable to secure employment in private industry.” “Out- 
standing industries in which activity was subnormal,” he 
says, “included construction, the reilroads, and some lines 
of mining.” 

Some of the features of the report were indicated as 
follows in Washington advices, Dec. 5, to the New York 


“Journal of Commerce”: 

On new legislation, the Secretary recommended: 

Legislation at the next regular session to provide for the next census 
of the United States to be held in 1940. 

Bureau of Standards legislation fixing standards of weights and measures 
for the United States and further development of industry and commerce 
through research in the physical sciences. 

The Bureau of Fisheries indorsed legislation designed to cover making 
of loans to fishery cooperatives and to provide for service in connection 
therewith by the bureau; pending legislation to create a division of water 
pollution in the public health service; fish protection works on government 
projects, and research in the Northern Pacific to aid in solving the increas- 
ingly acute problems resulting from threatened exploitation of Alaska 
fisheries by foreign nations. 

Recommendations of the Business Advisory Council with reference to 
Federal activities affecting trade and industry have been of valuable assist- 
ance in the conduct of the department’s affaire, the report said. 

“The Council has been considering and advising on more problems than 
ever before, thereby rendering increasingly effective service in further 
cooperation between government and business. 

“The practical value of a sober presentation. through the proper channels 
of the business man’s point of view on problems in such significant fielde 
as social security, foreign trade, air commerce, housing and taxation, to 
mention only a few, is a matter of gratification both for business and 


the Administration.” 
—— 


Roger W. Babson Sees Better Business Ahead-——Believes 
Slump Only Temporary—Discusses ‘Sit-down’”’ 
Strikes and Says to Correct Picture Congress 
Should Go on ‘“‘Sit-down Strike’ 

Expressing his belief that “‘the present slump is only 
temporary”’ Roger W. Babson, in addressing the Penn 
Athletic Club in Philadelphia on Dec. 9 declared it as his 
view that ‘‘much better business is ahead.”’ In his opening 


remarks, Mr. Babson said: 

Perhaps I can best describe the extraordinary conditions today by talking 
about ‘sit-down strikes’’, There surely have been three of these during 
1937, each operated by an entirely different group of people. These three 
groups of strikers have been the primary cause of the present slump. Yet, 
as an antidote for the poison, one more sit-down'strike may be needed to 
clean up the situation. I believe that we will see another sit-down strike 
in 1938 which will end the present slump. 


In observing that ‘to correct the picture there ought to be 
one more sit-down strike,’”’ Mr. Babson said: 


Congress should go on a sit-down strike and refuse to longer be a rubber 
stamp for the White House. This brings us right up-to-date. There is no 
economic reason for the present slump in business or securities. We have 
completely conquered the sit-down strikes of two groups. The public, 
which makes up the third group, is reasonable and willing to quit its buyers 
strike; but to bring this about Congress must show some sense and courage. 
Congress should remember that so long as we are working under the present 
economic system, business leaders must be encouraged—not persecuted— 
if the people are to enjoy employment and the Federal Government is to 
balance its budget. I believe Congress will see the light and do this. 


During the course of his remarks, Mr. Babson noted that 
the labor “sit-down” strike of 1937 “twas very effective in 
forcing employers to increase wages and in forcing Congress 
to reduce hours. Labor leaders have since learned, however, 
that no sit-down strike will force the public to buy goods.” 
In part Mr. Babson added: 


Wuring the past two years, labor has been enjoying a honeymoon along 
with F.D.R. Both of these honeymoons are now over for a while. 1938, 
therefore, will see fewer strikes, almost no wage increases and many wage 
reductions. Unfortunately, 1938 may see more unemployment than was 
witnessed in 1937. Labor leaders so scared employers this spring that 
these employers ordered much new labor-saving machinery. This new 
labor-saving machinery is just being delivered; but will be in full operation 
during 1938. In the long run employment adjusts itself in connection with 
increased production and new industries; but in the meantime, the workers 
suffer. In this case, however, they have only John L. Lewis to blame. 
But whoever is to blame, these labor strikes were the first cause of the pre- 
sent slump. 


Describing the second strike as “a sit-down” investors 
strike, Mr. Babson in part stated: ; 


For some years Congress has been abusing Wall Street. No doubt 
Wall Street needed a spanking when the Democratic Administration came 
into power five years ago. . . Congress over-did its Wall Street whip- 
ag hr type bin sea justsatdown . . . This has retarded the 

le oO nd and s issues, hence prevent rr 
funds for extensions and new icitiatiion. panned o> ieee a ome 

Yes, Wall Street has been on a sit-down investors’ strike since last August. 
As a result, many stock and bond prices have declined tremendously. 
Confidence has been undermined and re-employment slowed up. These 
investors’ strikes were the second cause of the present slump. Of course, 
both confidence and re-employment will be resumed some day. 

As to. the third group of people “now starting another 
strike,” incident to higher prices, Mr. Babson stated that this 
third strike, where the buyers are sitting down at home, in- 
pa of going out shopping, is the fina) reason for the present 

ump. 
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End to Forces Threatening individual Initiative in 
Business Urged by Orval W. Adams, President of 
A. B. A.—Tax Burdens, He Says, Also Restrict 


Progress 
Calling upon the government for business relief, Orval 


W. Adams, President of the American Bankers Association, 
in an address delivered in New York City, at the twenty- 
fourth annual forum dinner of New York Chapter of the 
American Institute of Banking, declared that “we cannot 


be blind to the fact that constant harassing of public utili- 
ties and industry, the imposition of such burdens as the 
capital gains tax, high income tax, and undistributed profits 
taxes all tend to restrict the ability of the country to pro- 
tect the unemployed and to further the interests of labor.” 

Mr. Adams, who is Executive Vice-President of the Utah 
State National Bank at Salt Lake City, urged the bankers 
present to do their part in bringing about a proper public 
understanding of what is happening “to our industrial or- 
ganization and to our government,” and to do their part to 
“put an end to the forces threatening the destruction of 
individual initiative in business and of democracy in gov- 
ernment.” 

He called the present social security setup a special in- 
come tax on the public, and asked how many “expectant 
beneficiaries of the Social Security Act understand that the 
moneys they and their employers contribute for their benefit 
are not being saved but spent.” In part, he added: 

Is it not extraordinary that when confronted by such a tremendous 
problem as widespread unemployment, with the resultant obligation to 
furnish relief to the unemployed, and when embarking upon a national 
program of unemployment insurance and old-age benefits, we should con- 
tinue to hamper the usefulness and even to threaten the destruction of the 
very plant and equipment out of the operations of which all such costs 


must be met? ‘one 
Twenty-seven billion of corporate surpluses were expended during the 


A great part, no doubt, to keep men employed at a time when 


depression. 
During the same period the government epent 


the men were not needed. 


$11,000,000,000 for relief. 
With the government debt $37,000,000,000, an all time high, and corpo- 


rate surpluses greatly reduced, and a penalty tax provided by law to dis- 
courage the creation of future surpluses, what about the next depression? 

They have been the very foundation of all business expansion, and there 
has been no safer or saner law of business development in our whole 
economic history than to expand business out of surplus. 


Stating that it is not too late to repair the harm that has 
been done, Mr. Adams said bankers “must become active 
participants in the affairs of government, local, State and 
national. We must give to the cause of government our 
time, our effort and our means,” he declared. “We must 
take vigorous personal part in organizations established to 
preserve the institutions and the liberties of the American 


people. 
a 


Current Business Recession Analyzed in Booklet 
Issued by Alex. Brown & Sons —Constructive 
Forces Viewed Overbalanced by Stronger Restrain- 
ing Forces—Main Fear That of Result of Govern- 
ment Financial Policies and Attitude Toward 


Business 

The belief that the recent spectacular decline is business 
activity and security prices was due to the fact that we had 
reached the end of the recovery from the depression is 
criticized as fallacious in an analysis of the economic situa- 
tion issued by Alex. Brown & Sons of Baltimore in a booklet 
entitled ‘What Happened.” ; 

It would appear it was noted in the survey that business 
a short time ago was approaching “‘normal”’ and is currently 
somewhat below. However it is observed the cyclical up- 
swing usually following a long depression had not run its 
full course and there were forces at work which promised an 
era of good business if we did not spoil the situation ourselves. 
The current sharp business recession says the analysis would 
seem to indicate that the constructive economic forces at 
work had suddenly been overbalanced by the influence of 
stronger restraining forces. These restraining forces is it 
further stated were a series of ‘mass fears.”” Fears such as 
those of a European war, a French crisis, and labor dis- 
turbances in this country, seem in the light of perspective 
to have been important but incidental alarms. The main 
fear apparently was the fear of the result of the Government’s 
financial policies and its attitude towards business. The 


analysis adds: 
If this be a sound diagnosis, then there is hope, for it is within the power 
of the Administration to check this fear and so check the plunge downward. 
The situation is serious but it can be remedied, for while Government can 
do little to create ‘‘necessity” buying, it can by maintaining confidence 
definitely create activity in the larger areas of ‘‘optional” buying, which is 


so large a part of our normal! national business. 
It is becoming increasingly evident that the Administration understands 


this situation and is now at work upon it. 


One of the most important of the hopeful factors is the 
expressed determination on the part of the Administration 
to develop the best method of securing an easy flow of long 
term funds into the areas that require long term capital, for 
the expansion of old industries and for the aid of sound new 
ones. An announcement regarding the further observations 
in the booklet says: 

In analyzing the lag in capital issues, the review stated there are certain 
provisions of the Securities Act which may well have tended to discourage 
originating houses from financing reasonable corporate needs. Provisions 
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relating to liabilities involved have had a tendency to restrict issues of new 

securities not only by large corporations but also by many small concerns. 

, any intention of attacking the Securities Act as a whole or 

the Commission, the review states that in acting to open and stimulate the 

capital securities market, we must first examine fairly, in the light of recent 
experience, the statuatory channels through which new security issues must 

Pass, in order that unnecessary obstructions may be removed. 

———<g—__—_. 

Lewis W. Douglas Blames New Deal for Business Re- 
cession—Speaks Before Economic Club of New 
York—Senator Glass Also Criticizes Administration 
Policies, Which Are Defended by Joseph P. Ken- 
nedy and Wayne C. Taylor 

“Pump-priming” by the Federal Government will simply 
delay a day of reckoning, Lewis W. Douglas, former Director 
of the Budget, told the Economic Club of New York at its 
annual dinner on Dec. 7. Plans for the dinner were dis- 
cussed in the ‘Chronicle’ of Nov. 27, page 3434. Other 
criticisms against Administration policies were voiced by 
Senator Carter Glass of Virginia. Defenders of the New 
Deal were Wayne C. Taylor, Assistant Secretary of the 
Treasury, and Joseph P. Kennedy, Chairman of the Mari- 
time Commission and former head of the Securities and Ex- 
change Commission. The addresses were outlined in part 
as follows in the New York ‘‘Times”’ of Dee. 8: 

Mr. Douglas, who held the Roosevelt Administration responsible in 
large measure for the business recession because of its attacks on private 
business and other factors, urged the Government, the Republican party 
and business to cooperate in meeting the emergency. 

He advocated that the Administration cease its attacks on business, 
“revitalize’’ private enterprise, press vigorously for reform of taxes that 
handicap business, modify its attitude on wage rates for the sake of lower 
prices, soften its policy toward the utilities for the sake of private business 
spending, make good its promises to stop the Government’s spending pro- 
gram and return to Congress its power over the expenditure of public funds. 


Douglas Fears for Democracy 

Mr. Douglas suggested that the New Deal defer some of its social reforms 
to strengthen American democracy against the danger of being overwhelmed 
by the world-wide wave of ‘‘authoritarianism,’’ warning that another de- 
pression here might lead to an economic collapse of all the great democracies 
of the world and thus lead to the triumph of collectivism. 

Mr. Taylor declared confidence in the economic future of the Nation 
was justified by the repeated and vigorous statements of President Roose- 
velt, Secretary of the Treasury Morgenthau, other Administration spokes- 
men and members of Congress in favor of balancing the budget and stopping 
the Government's big spending program. 
™ He attacked special interests that have been beneficiaries of that program 
for refusing ‘“‘to remove as much as one foot from the trough,’’ and de- 
nounced members of Congress now obstructing the Government’s economy 
program as unworthy to represent their States and sections in Congress. 

« Mr. Taylor was greeted with cheers for his statements on balancing 
the budget, and applause for those against further spending and subsidies 
and for his attack on members of Congress who are obstructing the Presi- 
dent’s current efforts to economize on governmental expenditures. 
@ Paul D. Cravath, President of the club, presided at the discussion, which 
was on the general subject of ‘‘Balancing the National Budget.”’ 

Senator Glass Receives Ovation 

Senator Glass received an ovation when Mr. Cravath 1 . >.nad nis 
name, the audience rising spontaneously. Mr. Glass was introduced 
by Alexander Dana Noyes, financial editor of the New York ‘‘Times,” 
who recalled that in 1913 he attended a similar dinner at which Mr. Glass 
made a speech on his bill that created the Federal Reserve Act. Mr. Noyes 
Paid tribute to Senator Glass for his sound financial policies and said that 
in 1913, as now, he was ‘‘a rockbound supporter of common sense.” 

The Senator said he was totally in disagreement with nearly everything 
that had been done in Washington and with nearly everything that had been 
proposed. He expressed a ‘‘belief in the fundamentals of constitutional 
government and not in mere political expediency.”’ 

Referring to budget-balancing, Mr. Glass declared ‘“‘it may be that 
Mr. Taylor will tell you when and how that will be done,"’ but he said he 
believed ‘‘it can never be done by undertaking to spend the Nation into 
prosperity."’ 

When he closed his speech he received another ovation but he declined 
to comply with shouted requests for ‘‘More!” 

Mr. Kennedy said he had gone to Washington as an enthusiast for the 
New Deal and added that he was still an enthusiast for the New Deal. 

Whether they liked it or not, Mr. Kennedy continued, Mr. Roosevelt 
was going to be in office for three more years and he urged the business 
men to cooperate with the President in his efforts to improve the economic 


situation. 


- = 
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Ten-Point Program to End Business Recession Proposed 
by C. W. Young—Blames New Deal for Present 
Slump—Remarks of Japanese Consul General 

The present business recession will end by next spring, 
C. W. Young, President of the C. W. Young Management 
Corp., said on Dee. 8 in an address before the Executives 
Club of New York City. In another speech at the same meet- 
ing, Kanama Wakasugi, Japanese Consul General, listed 
what he said were the causes of the current conflict between 
China and Japan. Mr. Young charged that the present Ad- 
ministration in Washington was responsible for the business 
slump and he proposed a ten-point program designed to 
restore confidence; this was briefly indicated in the New York 
“Times”’ as follows: 

In concluding Mr. Young said: 

Mr. Young urged legislation that would make unions as responsible for 
contracts as employers. Other suggestions were: 

“Discourage pressure for collective bargaining and shorter hours and 
higher wage scales during a business depression and the stages of business 
recovery, in order to permit a recovery in production. Increase Govern- 
ment debt, if necessary, at such times and give the needy a cash dole large 
enough to prevent inhuman hardship but low enough to encourage job 





seeking. 

“Permit and encourage pressure and collective bargaining under law 
and order as prosperity and earnings progress in order to maintain in- 
creasing distribution. 
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“If the high rate of Government spending cannot be reduced immediately, 
at least adopt a policy with ultimate reduction in view. 

“Eliminate taxes which serve to destroy business incentive. 

“Abolish the capital-gains and undistributed-profits taxes 100%. 

*‘Endeavor to retire some Federal debt each year from the annual revenue. 

“Gradually refund tax-exempt securities until there are no longer any 
such tax-exempts in which capital can hide.” 

Mr. Young also advocated an immediate end to the baiting of business, 
stimulation of the lagging building industry and formulation of a sound 
farm program. 

In the last five years our objectives have been quite noble but we have 
not gone very far in their direction. Now we need some such long term 
Policy. We need to develop a sound National labor policy and technique 
to more smoothly operate our economic machinery. 

Regardless of whether we were formerly or still are Republicans or 
Democrats we all believe in democracy. We all hope for realistic adjust- 
ments that will preserve for us the American type of democracy, one that 


can be in this chaotic world an example of stability, balance, realism and 
progress, 


<i 
—- 





Adjournment of Peace Conferences Between Repre- 
sentatives of A. F. of L. and C. I. O.—Parleys Fail 
of Results—To Be Resumed Dec. 21—Issues Dis- 
cussed Between Messrs. Green and Lewis. 


The conferences between representatives of the American 
Federation of Labor and the Committee for Industrial Or- 
ganization, which have been in progress with a view to 
effecting an adjustment of the differences between the two 
labor bodies, were discontinued this week when talks be- 
tween President Green of the A. F. of L. and Chairman 
Lewis of the C. I. O. were concluded on Dec. 3. It was made 
known on that date that the committees which had previ- 
ously conducted the conferences—resumed on Nov. 4 (later 
recessed from Noy. 9 to 18), following the deadlock on 
Oct. 27 of the earlier negotiations—will come together again 
on Dec. 21. The earlier conferences were referred to in 
these columns Oct. 30, page 2778, and Nov. 6, page 2944, 
Messrs. Green and Lewis entered into conversations on 
Dec. 2 to bring about a truce, their meeting then having 
been the first in some months. Reporting the conclusion of 
their conferences, United Press accounts from Washington, 
Dec. 3, said, in part: 

The second face-to-face conference between Messrs. Lewis and Green 
began at 8 p. m. [Dec. 8], after the latter had spent the entire day in a 
session with the Federation’s Executive Courcil. The two met yesterday 
but failed to reach an agreement on any of the many points raised in the 
controversy. 

The issue that precipitated the two-year struggle—dual unionism—re- 
mained the object which could not be hurdled to effect a peace, it was 
understood. Mr. Lewis and 10 international union heads broke with the 
Federation first because they complained that the craft unionists which 
dominate the A. F. of L. refused to aid in bringing workers in mass 
production industries into one big union for each industry. 

Since the break the C. I. O. has reached a membership strength of 
approximately 4,000,000 and dominates the automobile, steel and textile 
industries. The problem of dividing the lerge industries between the 
C. I. O. and the A. F. of L. is the paramount controversial issue. 

The meeting tonight lasted more than two hours. 

Mr. Green emerged first from the meeting He said he and Mr. Lewis 
had a “general discussion, but reached no conclusions, although we agreed 
to report the status of the negotiations to the full committees on Dec. 21, 
ae ii: 4 am” 

Mr. Lewis strolled out of the conference room five minutes later and 
said the meeting of the subcommittees would be held in Washington, and 
that under the agreed procedure these groups would report the status of 
the controversy to the full committees with ‘“‘no decisions and no recom- 
mendations.” 

“What the full committees may do is problematical,’? Mr. Lewis said. 
He refused to go beyond his statement of “draw your own conclusions’’ in 
anticipating future developments, but both he and Mr. Green seemed 


pessimistic. 
Earlier, however, Mr. Green was “hopeful” that the conference tonight 


would prove effective. 


i 


Gerard Swope Urges Revision of New York State Un- 
employment Insurance Law—Also Suggests Amend- 
ment of Old Age Pension Provisions 

Revision of the New York State Unemployment Insurance 

Law to provide for smaller contributions by industries which 

actually reduce unemployment was proposed on Dee. 8 by 

Gerard Swope, President of the General Electric Co., who 

addressed a meeting of the Bond Club in New York City. 

Mr. Swope also suggested that old age pensions should be 

broadened to cover workers not provided for at present. He 

charged that the present law does not encourage stabilization 
of employment. Mr. Swope discussed conditions in several 

European countries, which he recently visited, and added: 

In America a workman has to work three and six-tenths minutes for his 
kilowatt hour of energy for his home and his family, and in the nearest 
country in Europe, it takes 18 minutes of work, or five times as long; more 
than food, which was two and a half. Andin the country that is furthest 
away, it takes 42 minutes, or 12 times as long. In other words, they don't 
try to cater to the workman in the same respect that however much you 
might decry the development of our private industry and the public utili- 
ties, they have made it available for more than 22 million homes in America, 
and now we regard it as an exception, even in the poorest, if the household 
hasn't electric light and appliances. But in Europe, the reverse is the case. 

Therefore, as you survey this field, from the standpoint of the working 
man—and I use that advisedly, because you see in the papers that there is 

@ great difference of opinion even in organized labor of the wages and hours 

bill—the bill that the Senate did pass wouldn't affect the hours of one 

person, not even the Chairman in the General Electric Co., and wouldn't 
affect the wages of anybody, not even an office boy. It would affect very 
radically and very rigidly the wages and hours in certain sections of our 
country and in the smaller companies, and the administration of such a law 
would be well nigh impossible and add tremendously to our already great 


costs of government. 
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Mr. Swope observed that one important thing”’that many 
of the States have done is to give so-called merit ratings and 
encouragement to industry to decrease unemployment, or 
Feat stabilization or guarantee of employment. He 


That really is the important and significant thing. It isn’t the insurance 
for unemployment that you really want, it is the stabilization or guarantee 
of work that you want. 

Of course, that is a difficult thing, and it is never going to be accomplished 
unless some encouragement is given to industry to that, and some of the 
States, as I said, in the United States have done that, have put it on a 
contributory basis of employee and employer, and also given merit ratings, 
80 that that industry which stabilizes employment will pay less into the fund. 

—<>——_ 


National Association of Manufacturers Hears Sug- 
gestions for Ending Recession—-Many Speakers at 
Meeting Declare Against New Deal Policies—Tax 
Revision Urged—Remarks of Lammot du Pont, 
C. M. Chester and Ernest T. Weir. 


Suggestions for ending the current business recession were 
presented this week in New York City at the annual meeting 
of the National Association of Manufacturers. Particular 
stress was placed on the need for repeal of the capital gains 
tax and the Federal tax on undistributed corporate profits. 
Meanwhile, at a meeting of the National Industrial Council 
on Dec. 6, a number of speakers denounced the Committee 
for Industrial Organization as a “‘racket.’”’” Speaking before 
the Association on Dec. 9, Ernest T. Weir, Chairman of the 
National Steel Corp., urged the Government to revise its 
labor policy. 

Speaking at the opening session on Dec. 7 of the Congress 
of American Industry conducted by the National Associa- 
tion of Manufacturers, Lammot du Pont, President of E. I. 
du Pont de Nemours & Co., described business as blanketed 
by ‘‘a fog of uncertainty’’ and he declared that “the present 
fear that we face of ‘‘a rapidly ascending tax scale”’ “stands 
like a wall in the path of industrial expansion.’””’ Comments 
by Mr. du Pont, as given in the ‘Wall Street Journal’’ 
follow: 

“A recent survey of more than 100 factories employing 112,000 men and 
women showed an average investment of more than $8,000 per employe of 
which almost $3,000 was working capital,’ Mr. du Pont said. ‘To create 
3,000,000 industrial jobs that do not now exist, it will take $25,000,000,000 
invested a year, two years or perhaps even ten years in advance of any 
hope of return on it.” 

New Things Must Be Produced 

*‘New jobs, new wealth, farm prosperity cannot be picked like dreams 
and theories out of the air,”” he said. ‘“They can be produced only through 
planned research, planned development, and by planned expansion of 
Plant, sales, administrative and other facilities, which means at every step 
the planned expenditure of capital months and years in advance of one 
penny of return. And this must be intelligent planning. 

“All forward-looking industrial activity is planned. It is based on what 
the planners believe will be the needs and conditions of one, 5, 10 or even 
20 years hence. Before a new factory is built or an old one is enlarged, 
before a pound of raw materials is ordered or a dollar is appropriated for 
wages, advertising and other expenses, industry must know with some 
reasonable degree of certainty the conditions that will prevail once the 
wheels begin turning. 

Business Groping in Fog 

“Obviously, then, when the future is uncertain, business is uncertain. 
It becomes like an automobile driver who blinded by fog, feels his way 
over a strange road fearful of the ditch. 

“Today, industry is blanketed by just such a fog of uncertainty. 

“Perhaps the uncertainties of the recent past, which were, in part at 
least, the outgrowth of world conditions beyond any one nation's control, 
justify and excuse the uncertainties of the present. That is for history to 
decide. What has been done, wisely or unwisely, is behind us. Let us 
leave it there. It is no time for post mortems. 

Taz Structure Simplification Needed 

“At this juncture, the stabilization of tax rates over a definite period, 
plus a simplification of the tax structure, may be almost more important 
than the actual level of taxes. Simplification of the tax structure would, 
indeed, amount to a tax reduction, because it would decrease the high and 
ever rising cost the taxpayer must bear to determine what taxes he owes. 
The present fear that we face a rapidly ascending tax scale, as well as new 
taxes, the nature of which nobody can guess, stands like a wall in the path 
of industrial expansion. 

“Once dependent wholly on natural materials,"” Mr. du Pont said, “only 
man’s Own ingenuity is now the limiting factor in industry. From an 
industrial era of adaptation, we have entered a new era of creation.” 


At the dinner which marked the closing sessions of the 

Congress of American Industry on Dec. 9, Colby M. Chester, 

Chairman of the National Association of Manufacturers 

delivered an address in which he said that the time has come 

for a “coalition of government in which labor, industry and 

, Mosinpesan itself would join.”” In the New York ‘‘Journal of 
ommerce” he was quoted in part as follows: 


“I believe that American business today is as honorable, as socially- 
minded, as conscious of. and as worthy of its great responsibility as any 
group of citizens in this or any other land,” said Mr. Chester. 

“There are selfish men in business, there are chiselers in business, there 
are dishonest men in business. And there are men of exactly the same 
stripe in politics, in the professions, on the farms and in the factories. 
And this will be so, I fear, for centuries to come. 

“But if dishonesty were the rule rather than the exception, business, as 
an institution, would have long ago paid the penalty in the court of public 
opinion.”’ 

Mr. Chester declared that industry had a record which proved that it 
was progressive and liberal. Old age pensions, group life insurance, health 
and accident insurance and to some extent unemployment, he said, are 
not new to business. Hundreds of home-owning plans and savings plans 
have for years been fostered by business organizations, he added. 

“‘Business has not only been conscious of its responsibility but it has 
been doing something about it for at least 20 to 30 years,” he said. 
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“For business fails or succeeds only as it wins public approval. We are 
still a free people, a free society. . . . 

“The public, the consumer, is the daily judge of business. Industry goes 
up or down, succeeds or fails, as it satisfies the public wants. 

‘Therefore, public good will always remain the life blood of business, 
and in this philosophy success is not loot, but reward honestly earned. 

“That is the genius of our system of private enterprise. It reste the 
sovereign power in the people. It makes business and industry the twin 


servants, not the masters, of the people.” 


~~ ° 

An 18-point platform of labor relations was adopted by 
the Association on Dec. 9, in which amendments to the 
National Labor Relations Act were proposed. In another 
item we refer to the platform for American Industry adopted 
by the Association. 

The New York ‘““Times”’ of Dec. 7 described speeches before 
the Industrial Council as follows: 

In further consideration of the Nation-wide experience of industry with 
labor during 1937, the “‘scrapping’’ of the Wagner Act and of the National 
Labor Relations Board was urged. Wages were declared to be “inflated” 
and the “right of a laborer to his job’’ was labeled a ‘“‘vicious notion.” 

These views were laid down by C. M. White, Vice-President in charge 
of operations of the Republic Steel Corp.; by Lewis H. Haney, Professor of 
Economics at New York University, and by Hartley W. Barclay, Editor 
of the magazine ‘Mill and Factory.” 

Mr. Barclay came here to address the National Industrial Council in 
disregard of a subpoena of the NLRB, which had ordered him to appear 
with all his records showing the origin of an article which he had published 
as “The True Story of Weirton.’’ At the moment yesterday when the 
subpeona required him to be in Steubenville, O., he mounted the platform 
in the Jade Room of the Hotel Waldorf-Astoria to explain that he considered 
the subpeona an “invasion of the freedom of the press.” 

Says he Had “Open Mind” 

Mr. Barclay, as to the Weirton story said, neither he nor his publication 
had received any money or advertising from E. T. Weir and owned no 
stock in the National Stee] Corp. He said he had collected his material 
with an “open mind” and had written and published the questioned article 
as ‘“‘the honest viewpoint of an editor.” 

He said also that he had kept his present speaking engagement before the 
National Industrial Conuci]l because it had been made two months ago. 
Thereafter. Mr. Barclay devoted himself to his program topic, ‘‘Labor 
Racketeering.’ 

The “Times” of Dec. 8 reported proceedings at the Asso- 
ciation meeting on the preceding day as follows: 

An attack on taxation that hampers business, and particularly on the 
undistributed profits tax, was made yesterday by Max Graves, President of 
the New York State Tax Commission, in an address before the National 
Association of Manufacturers at the Waldorf-Astoria Hotel. 

The prospect of tax revision to unburden business was hailed by Com- 
missioner Graves as ‘‘a new and refreshing development.’"’ He continued: 

“First and most important is the repeal of the undistributed profits tax. 
You know its effects as wellas I. It penalizes prudent management, the 
use of earnings to restore impaired capital, or to pay debts, enlarge a plant 
or expand business, or to pile up a surplus earning during the good years to 
carry the company through the bad years. 

“I cannot now and never have been able to think of a sound argument in 
support of this tax. 

Says Labor Relies on Good Times 

“If we are to be prosperous industry must have an opportunity not only 
to make money, but to retain a part ofit. The welfare of labor (skilled and 
unskilled), the farmer and every man, woman and child in the country 
depends upon business expansion and increased production. Yet, taxation 
of business can be and is so high as well as so unscientifically laid as to dis- 
courage, I can almost say, prevent the establishment of new or the expan- 
sion of old industries. 

“Frequently reference is made to a part of our population, said to be one- 
fourth to one-third of our people, as being underprivileged. I quarrel with 
neither the assertion nor the figures, but I do have some firm convictions 
with regard to these people and their welfare. All too often, I believe, they 
have been led to think their condition is due to the sins of business. They 
have come to dislike te a measurable degree business men, bankers and any 
others who may be grouped under the general heading of capital and 
business.” 

In discussing a report of the Association’s special committee 
to study business cycles, the New York “Herald Tribune” 
of Dec. 9 said: 

For manufacturers, the Committee advised: 

“As far as possible smooth out the valleys of production and employment, 
already accomplished by many companies. If seasonal declines happen to 
coincide with general bsuiness recession then the latter is made much more 
serious. 

“Consistent with the character of the industry and the intereste of em- 
ployees, customers and stockholders, manufacturers should seek to main- 
tain flexibility and avoid rigid prices and rigid costs. The demand for goods 
must be kept fairly consistent if periods of extensive unemployment are to 
be avoided. 

“During periods of prosperity manufacturers should realize that they may 
not be permanent, and give careful thought to the dangers of too hasty. 
unconsidered expansion. 

“Manufacturers should use periods of company business recession to 
make repairs and improvements which can reasonably be deferred when 
business is good. 

“Companies should review their capital structures, with particular 
reference to providing safety in any phase of the business cycle. 

“Manufacturers should be conservative in granting and seeking credit, 
realizing that they should not act as bankers for their customers, or seek 
banking facilities from their suppliers. 

“Careful observation and study of the margin between total costs and the 
selling price, with analysis of both original and replacement costes, permits 
action which tends to assure fair average profits and avoid rigidities which 
may assist in creating depressions and making them more severe.” 

Mr. Weir’s address was reported as follows in the New York 


“Sun” of Dee. 9: 

Mr. Weir was a principal speaker on the last of the three days of sessions 
at the Waldorf-Astoria Hotel, attended by some 2,000 business men and 
sponsored by the Nationa] Association of Manufacturers. Today was 
called “labor day,” and was given over entirely to discussion of the topic, 
pre-eminently important at present, of employer-employee relations. 

Strikes in this country in 1936 cost $370,000,000 in wages lost by the 
workers, income lost by employers and the value of goods which labor and 
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employers, working together, would have produced but did not produce and 
distribute to the Nation, Mr. Weir said. This year the loss jumped more 
than ten-fold to somewhere near $5,000,000,000, he declared, and when the 
final record for the year is written “‘it will be found that the average Ameri- 
can family has paid $160 to $175 in 1937 as its unwarranted and undeserved 
share of the cost of labor disputes.” 

Mr. Weir explained that these figures did not include losses due to prop- 
erty damage and added that they could not reflect suffering, injury and loss 
of life. In the first six months of this year there were more than 2,500 
strikes, ‘“‘the worst and most costly period of labor turmoil] in our history,” 
he said. . 

He said that ‘‘collective bargaining,’’ with its suggestion of horse trading, 
Was a poor phrase, and that ‘‘collective cooperation’’ would be better. 

“Recently,” he said, ‘national labor unions hade made uneconomic 
demands which forced prices upward and caused consumer buying to decline. 
A critical business recession has set in.”’ 

a Industry, he asserted, should protect employees against coercion to join 
national unions, against the check-off and against the closed shop, all of 
which, he asserted, operate against the worker’s freedom. 


tilts 
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Platform for American Industry Adopted by National 
Association of Manufacturers Urges Kemoval of 
Burdensome Taxes—Calls for Encouragement of 
Private Initiative, Freedom from Federal Control 
of Prices—-Wage and Hours, &c. 


Declaring that ‘‘what this country needs is business con- 
fidence,” the ‘‘Platform for American Industry for 1938” 
unanimously adopted on Dec. 8 by the Congress of American 
Industry, meeting in New York City under the auspices of 
the National Association of Manufacturers, went on to say: 


Business will move forward—producing more goods, and therefore more 
jobs—if it is permitted to face the future with only the natural hazards of 
legitimate private competition. 

Business confidence needs sympathetic understanding of business prob- 
lems by Government. Such understanding will result in the removal of 
handicaps to business, production and employment. 

The 1937 business recession shows that the welfare of the average citizen 
depends on the welfare of industry. 

*\Our Nation progresses as industry stimulates the natural desire of people 
for its products and makes those products available to increasing numbers. 
When this happens, factories prosper. When factories ,prosper—America 
prospers. 

From the platform we also quote in part as follows: 


Basis of Future Progress 

The onward march of the American people can be resumed and continued 
only if American industry produces more so that al] can have more. This 
advance can be assured by: 
1. Encouragement of private initiative—the basis of competitive 
American industry. 

2. Maintenance and extension of sound industrial practices by industry. 

3. Equitable employment relations throughout industry. 
. Creation of new and broader markets. 
Constructive efforts to alleviate depression effects. 
Sound Government policies. 
Cooperation with agriculture. 
Peace. 
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I—Encouragement of Private Initiative 


American industry is opposed to monopolies in production, distribution 
orlabor. It believes in free domestic competition based on private initiative 
and energy. Such competition is needed to stimulate industrial activity 
and efficiency. Upon it improved living standards for the American people 
depend. 

Competition and individual initiative can be promoted by: 

1. Opportunity for the individual to be rewarded according to his 
achievement and the risk involved. 

2. Anincentive to capital to invest in both existing and new enterprises. 

3. Limiting Government regulation to the prevention of abuses inimical 
to the public interest. 

4. Freedom from Federal control of prices, wages and hours in manu- 
facturing. 

5. Taxes that are fair both in amount and in character. 

6. Constantly increasing research to produce new and wanted products 
and new jobs. 

The accumulation of savings by individuals and corporations and the 
investment of those savings in constructive enterprises are essential to the 
successful operation of our economic system. Individuals and corporations 
will invest those savings in productive enterprises only if a reasonable profit 
can be anticipated by so doing. . . - 

II—Maintenance and Extension of Sound Industrial Practices 

American industry believes in self-analysis. It welcomes change where 
change is desirable. 

It has a record of voluntarily improving its business methods. 
to extend its present high standards of business conduct. . . . 

III—Equitable Employment Relations 

Steady employment is one of the objectives of industrial management. 
The attainment of this objective is best promoted by industrial peace and 
cooperation between management and employees. 

To further improve employment relations the National Association of 
Manufacturers advocates specific employer procedures to promote co- 
operation between management and employees and thus achieve employer- 
employee harmony. .. .- 

VI—Sound Government Policies 

Government policies should establish and maintain conditions in which 
trade and commerce can be conducted most successfully by private enter- 
prise in the interest of the public. The public needs Government policies 
which will aid business and calls upon the Government for co-operation to 
this end. 

American industry renews its pledge of cooperation in the furtherance of 
measures which will promote the best interests of the American people. 

American manufacturing is prosperous only when it produces and sells 
goods, providing jobs for workers. It sees the road to greater production 
and employment in improving old and developing new products, in attract- 
ing private capital for both operations and improvements, and by co- 
operation between employers and employees. 

But manufacturers find ‘‘road-closed’’ signs erected at many points. 
They may be summarized as: 

(a) Legislation which reduces incentive to invest funds, especially in the 
durable goods and construction industries. Increased flow of capital in- 
vestment into private enterprise is essential to expand production and 
employment. 


It seeks 
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(b) Continued uncertainty involving Federal regulation of industry 
beyond the field of necessary public safeguards. 

(c) Policies which have the effect of redistributing existing wealth and 
income instead of endeavoring to produce more National wealth and in- 
come. Constantly increased individual welfare has for over one hundred 
— been the result of private industry producing more for distribution 

all. 

(d) Taxes which are unduly burdensome both in amount and character, 
which make no allowance for previous losses when taxing profits and dis- 
criminate against companies with widely fluctuating earnings, which penal- 
ize companies burdened with debts, which restrict the amounts spent for 
plant expansion and improvement. 

(e) Continued unbalanced Federal budget caused by excessive Govern- 
ment spending. 

(f) Legislation which stimulates labor controversies or the threat of such 
controversies; which does not protect employees against any and all coercion; 
which is unfair to employers and under which only they can be guilty of 
“unfair practices.” 

(g) Tariff policies which increase imports of foreign goods competing 
with domestic industry and labor, by extending the benefits of reciprocal 
tariff provisions to those not parties to the agreements, giving the benefits 
and getting nothing in return. Adequate tariff protection is vital to Amer- 
ican labor; American manufacturers offer their cooperation in the endeavor 
to secure such protection. 

(bh) Increasing_Government competition with private enterprise. 

(i) Increasing centralization of economic and legislative power in the 
hands of the Federal Government. 

American industry seeks the cooperation of all citizens in removing 
these “stop” signals; unless they are removed the American standard of 
living will be reduced and a century trend of improved living standards 
reversed. 

Industrial freedom cannot exist without political freedom. Political 
freedom does not and cannot exist where, as in some foreign countries, 
there are persona! dictators, where minorities have no constitutional rights, 
where all private acts are subject to Government dictation. 

American industry opposes Fascism, Communism or government col- 
lectivism in any of its forms. 

VIII—Peace 

American industry wants peace. It is opposed to war. 

People sometimes say that industry prospers through wars. This is not 
true. In addition to the morla issues involved, American manufacturers 
realize that the losses in human lives and injuries are irreparable. Wars 
result in overwhelming loads of debt and in subsequent depressions which 
more than wipe out any apparent profits. 

The manufacturers of the United States want international peace. 

A Pledge for the Future 

Eager to contribute to the progress of the Nation, we pledge our full 
support to the principles of this platform. 

As industry has progressed in the past so has America. 

As it progresses in the future so will America. 


At its meeting on Dec. 9 the Association adopted an 
18-point labor program, in which an amendment to the 
National Labor Relations Act was proposed. Addresses at 
the meeting was referred to elsewhere in this issue. 

——_—_<g——_—_—_ 


Association of Railroad and Utilities Commissioners 
Publishes Report of Annual Convention 


The National Association of Railroad and Utilities Com- 
missioners this week announced the publication of the 49th 
annual convention proceedings of the organization. In its 
announcement, the Association said: 

One of the major problems discussed was the regulation of securities issues, 
growing out of the requirement in most States for Commission approval 
of the issuance of stock and other securities by public service corporations. 
In discussing the solution of these problems, the interests of the companies, 
the investors and the general public were taken into consideration. 

The following questions were among those considered in this connection: 

Which States have had the most experience in securities regulation? 

Are there any weaknesses in these laws? 

What are the comparative advantages or disadvantages of these laws 
from the standpoint of regulation? 

What about competitive bidding? 

Where are the lines of demarcation between regulation and private 
management ? 

Should limitations be imposed upon the issuance of non-par stock? 

[= Should stock issues be permitted which result in passing control of the 
issuing company to another company? 

How far should a regulating commission go in promoting refunding 
operations? 

f The address of Commissioner Robert E. Healy of the Securities and 
Exchange Commission on the ‘‘Work of the SEC with Special Reference to 
Trends in Public Utility Finance,” was a noteworthy contribution. His 
address dealt with the administration of the Public Utility Holding Co. 


Act of 1935. ry 


Edward B. Smith & Co. and Chas. D. Barney & Co. 
to Merge in January—New Firm to Be Known as 
Smith, Barney & Co. 

Edward B. Smith & Co. and Chas. D. Barney & Co., 
both of New York, will merge on or about Jan. 1, 1938, 
according to an announcement made on Dec. 9 by Joseph 
R. Swan and John W. Hanes on behalf of their respective 
firms. The new firm will be known as Smith, Barney & Co. 
The merger brings together two of the older firms in New 
York, both of which originated as investment banking houses 
in Philadelphia. The new firm will be among the largest 
underwriting houses in the country. Both houses are members 
of the New York Stock Exchange. In explaining the merger, 
the joint announcement of Dec. 9 said: 

The purpose of the merger is to make more complete facilities available 
to the clients of both firms while eliminating the cost of parallel services. 
The purposes and policies of the two firms have long been similar. 

The New York office of Smith, Barney & Co. will be at 14 
Wall Street. Offices will be maintained in New York, 
Philadelphia, Boston, Chicago and London, England. The 
firm will have representation in other important centers. 
The following is ao from an announcement in the matter. 
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Edward B. Smith & Co. was founded in Philadelphia in 1892 and has 
conducted a general investment business since that date with offices in 
New York, Philadelphia, Boston and Chicago. In 1934 Joseph R. Swan, 
then President of the Guaranty Co. of New York, together with a number of 
the senior officers of that company, became partners of the firm, bringing 
with them a substantial part of the organization of the Guaranty Co. 
which, until the Banking Act of 1933, had been the security affiliate of the 
Guaranty Trust Co 

During recent years Edward B. Smith & Co. has been one of the largest 
underwriting houses in the United States. 

Chas. D. Barney & Co. was established in Philadelphia in 1873 and, 
until 1902, served a clientele largely in that city. In the latter year the firm 
opened a New York office and became a member of the New York Stock 
Exchange. It is one of the larger New York Stock Exchange houses and 
does a substantial underwriting business. 

Smith, Barney & Co. will have memberships in the principal security and 
commodity exchanges in the United States. 

— oO” 
Joseph A. Rushton Reelected Chairman of Chicago 
Association of Stock Exchange Firms 

At the annual meeting of the Chicago Association of 
Stock Exchange Firms and the meeting of the Board of 
Governors of the Association, held Dec. 3, the following 
officers and Governors were elected: 

Chairman—Joseph A. Rushton, Babcock, Rushton & Co. 

Vice-Chairman—Roy E. Bard, Sutro Bros. & Co. 

Treasurer—James A. Cathcart, Harris, Upham & Co. 

Secretary—Whitney M. Stewart. 

Governors to serve three years reelected—RKobert J. Fischer, Russell, 
Brewster & Co.; Warren A. Lamson, Lanson Bros. & Co.; Thomas E. 
Murchison, Paul H. Davis & Co., and Joseph <A. Rushton, Babcock, 
Rushton & Co. 

Members of Nominating Committee to serve one year—Reuben Thorson, 
Jackson & Curtis, Chairman; Ralph Chapman, Farwell, Chapman & Co. ; 
Maynard C. Ivison, Abbott, Proctor & Paine; Rawson Lizars, Rawson 
Lizars & Co., and Samuel J. Smith, Hulbard, Warren & Chandler. 


Reference to the nomination of the above-named officers 
was given in our issue of Nov. 27, page 3436. 
—_————_g——_— 


New York Stock Exchange Appoints Committee to 
Study Administrative Changes—Salaried President 
to Be Considered 

The Governing Committee of the New York Stock Ex- 

change on Dec. 8 authorized President Charles R. Gay to 
appoint a committee of not more than nine members “‘to con- 
sider all aspects of a further development of the organization 
and administration of the Exchange.’’ The members of the 
committee were named by President Gay yesterday (Dec. 
10). The resolution adopted by the Governing Committee 
directed the new committee to consider, among other things, 
“the advisability of making the Presidency a salaried office, 
of transferring greater administrative responsibility to 
executives, and of making the function of standing commit- 
tees supervisory rather than administrative, and to report its 
recommendations to the Governing Committee as promptly 
as possible. The committee was also authorized to ‘“‘em- 
ploy such expert assistance as it may deem advisable.” 

Mr. Gay, in his answer last week to the statement of 

hairman Douglas of the Securities and Exchange Com- 
mission, indicated that he intended to appoint a committee 
to study and report on the desirability of transfering greater 
administrative responsibility to salaried executives under 
committee supervision. This statement of Mr. Gay was 
given in our issue of Dec. 4, page 3575. The following are the 
members named to the new committee by Mr. Gay yesterday 

Adolph A. Berle Jr., of the law firm of Berle & Berle, and special counsel 
for the Reconstruction Finance Corporation. 

Trowbridge Callaway, of the investment banking firm of Callaway, Fish 

& Co., and President of the Better Business Bureau, New York. 

John A. Coleman, partner of Adler, Coleman & Co. 

Carle C. Conway, Chairman of the Board of the Continental Can Co., 


Inc. 
Maurice L. Farrell, senior partner of the Stock Exchange firm of F. 8. 


Smithers & Co., and a Governor of the Exchange. 
Kenneth C. Hogate, President of the ‘‘Wall Street Journal.”’ 
William McC, Martin Jr., a partner in the St. Louis firm of A. G. Ed- 


wards & Sons. 
Thomas H. McInnerney, President and director of the National Dairy 


Products Corp., and a member of the Business Advisory Counsil. 
John W. Prentiss, partner of Hornblower & Weeks, investment bankers. 


a 
Robert R. Atterbury Resigns Several Positions with 
Stock Clearing Corporation of New York Stock 
Exchange 
The New York Stock Exchange announced on Dec. 9 that 
Robert R. Atterbury, a member of the Exchange since 1913 
and a Governor from 1917 to 1924, has resigned as a Director, 
member of the Executive Committee, Treasurer and Secretary 
of the Stock Clearing Corp. Mr. Atterbury had been an 
officer of the Stock Clearing Corp. since 1920. Charles B. 
Harding has been elected a Director; Edward E. Bartlett Jr., 
a member of the Executive Committee, and Arthur F. 
Broderick, Treasurer and Secretary. 





President Roosevelt Nominates John W. Hanes and 
Jerome N. Frank as Members of SEC 

President Roosevelt yesterday (Dec. 10) nominated John 
W. Hanes of North Carolina and Jerome N. Frank of New 
York as members of the Securities and Exchange Commis- 
sion. Mr. Hanes, a member of the New York Stock Ex- 
change, will succeed James D. Ross, who resigned on Oct. 10 
when appointed Administrator of the Bonneville Dam, refer- 
ence to which was given in these columns of Oct. 16, page 
2491. Mr. Frank, former counsel for the Agricultural Ad- 
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justment Administration, will take the place of James M. 
Landis, who resigned to become Dean of the Harvard Law 
School on Sept. 11; Mr. Landis’ resignation was referred to 
in our issue of Sept. 18, page 1837. President Roosevelt 
nominated Mr. Hanes for the term ending June 5, 1940. 
Mr. Frank was named for the term which expires June 5, 


1942. 
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Commodity Club of New York to Hold Dinner-Meeting 
Dec. 16—A. W. Rucker of Boston to Be Guest 
Speaker 
The Commodity Club of New York announced on Dec. 8 
that Allen W. Rucker, Boston business economist, will be 
the guest speaker at its second dinner-meeting of the season, 
to be held at the Park Central Hotel, in New York City, the 
evening of Dec. 16. Mr. Rucker, who is President of the 
Eddy-Rucker-Nickels Co., marketing counsel, will speak on 
“‘Long-Term Commodity Price Trends and their Effect upon 
the American System.’”’ In the course of his address, the 
Commodity Club’s announcement said, Mr. Rucker will 
diseuss the factors affecting productivity, employment, and 


the course of prices. 
- oO 


Merchants’ Association of New York to Celebrate 40th 
Anniversary with Dinner Dec. 21—Will Also Con- 
duct Program to Reveal New York’s Progress 

The Merchants’ Association of New York announced on 

Nov. 27 that as part of the observance of its 40th Anniversary 

it would conduct a “‘Reveal-New York-to-New Yorkers” 

program with the idea of bringing about a better public 
understanding of New York by showing the progress the city 
has made in 40 years. The anniversary of the Association 

will also be observed on Dec. 21 by a dinner organized by a 

group under the Chairmanship of William Fellowes Morgan, 

with Dr. Nicholas Murray Butler, of Columbia University, 
scheduled as the principal speaker. With the announce- 

ment of its plans, the Merchants’ Association made public a 


‘ statistical compilation showing some of the changes in the 


social economic structure in New York in the last 40 years. 
In announcing its plans the Association said: 

Emphasis will be placed on the part that business has played in the de- 
velopment in order that the public may understand the interdependence 
between successful industry and trade and the advancement of every civic 
educational and cultural interest. 

The program is to be carried on over the radio, through an exhibit at the 
Public Library, and by the distribution of many revelations of the City’s 


progress based on research. 

The program will have the cooperation of numerous public officials in- 
cluding the Mayor, Health Commissioner John L. Rice, Superintendent of 
Schools Harold G. Campbell and of other groups and individuals whose 
lives have been identified with the development of New York. 


-— 
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Annual Meeting of American Provident Society to Be 
Held in New York City Dec. 13 

The annual meeting of the American Provident Society 
will be held at the Town Hall Club in New York City on 
Dec. 13. An important feature of the meeting will be the 
unveiling of the world’s largest book available for public 
inspection. This colossus among books will be “dedicated 
to young people who strive to advance their financial ages 
as fast as they grow older in years.’”” An announcement 
by the Society said: 

Another important item on the program is the launching of the Provident 
Legion of America, a national organization sponsored by the American 
Provident Society to train young people in the prudent use of money. 
Brief addresses will be given by Lewis Gawtry, President of the Bank for 
Savings in the City of New York; John H. Finley, Editor; and others. 
Charles Mills deForest, Managing Director of the American Provident 
Society, will release a statement of progress made during the past year. 

The American Provident Society, a non-profit organization for education 
in personal economics, with national headquarters at 51 Madison Ave., 
New York City, was started in 1930 in the midst of America’s greatest 
economic depression. Its directors inclued: Lawson Purdy, James Fleming 
Hosic, Roswell C. McCrea, Robert W. Sparks, Ira L. Anderson, Charles 
Mills deForest, William F. Atkinson, Philip A. Benson, Robert 8. Fletcher, 
George D. Graves, William E. Hall, George W. Mixter, Paul Sturtevant 


and Oliver J. Troster. 
—— 
Fifth International Heating and Ventilating Exposition 
to Be Held in New York Jan. 24 to 28 

The Fifth International Heating and Ventilating Exposi- 
tion will be held at the Grand Central Palace, New York, 
during the week of Jan. 24 to 28, 1938. This event, other- 
wise known as the Air Conditioning Exposition, will be under 
the auspices of the American Society of Heating and Ventilat- 
ing Engineers, whose 44th annual meeting will be held during 
this same week in New York. Winter heating of homes, 
public buildings, and factories, and air-conditioning on a 
year ’round basis are themes which will be coordinated and 
amplified. Three floors of the Palace have been engaged and 
most of the space is already under contract to exhibitors. 








Meeting of Economists and Bankers Dec. 15 Under 
Auspices of Society for Stability in Money and 
Banking to Work Out Solution of Monetary and 
Banking Problem 

Efforts to crystallize a program for monetary and bank- 
ing improvement will be made at the annual conference of 
leading economists, bankers and industrialists, to be held in 

New York City, Dec. 15, under the sponsorship of the 

Society for Stability in Money and Banking, according to an 

announcement by Dr. Joseph E. Goodbar, President of the 
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Society. It is stated that the Board of Governors of the 
Society is inviting experts of business, of banking, and of 
academic training. Both large and small institutions in 
banking and insurance, economists and various associations 
will be included, in order to obtain a representative cross 
section of current thinking on financial and banking prob- 
lems. In his announcement Dr. Goodbar said: 

Every student of banking has been forcibly impressed by the recent 60- 
called “little depression,” with the fact that we are far removed from the 
correct solution of our monetary and banking problem. Economists of 
varying schools of thought are coming to believe that another depression, 
possibly nore severe than that of the early 30’s, is to be expected within 
the next few years, at latest, unless effective remedial action be taken 
promptly. 

The public feels definitely that banking reform of some kind is needed, 
and this makes jit particularly important that soundly worked-out proposals 
be given serious consideration. The purpose of this conference is to make 
euch proposals, and by bringing order out of the chaos of conflicting 
opinions on the subject of banking reform, to bring about an intelligent 
and coordinated revision in banking practice and in bank credit control. 

The confereice is to be truly non-partisan, and all bankers, economists, 
as well as others who are interested, will be privileged to attend, also all 
organizations and societies interested in economics, money or banking, will 
be entitled to send delegates to the conference, which is truly intended to 
represent all views on banking and monetary policies. 


In warning, on Noy. 25, that “direct control over the pro- 
ductive activities of the Nation” is an imminent economic 
development, Dr. Goodbar, whose comments were made inci- 
dent to the coming conference, said there is one alternative 
and that is to “maintain an approximate equilibrium 
through banking readjustments which can be effected 
through the Federal Reserve Board.” By preventing the 
“unwitting abuse of the banking process,’ he said, “the 
integrity of prices and profits as a reflection of supply and 
demand can be maintained.” 

If direct control comes about, a super-planning board, Dr. 
Goodbar declared, would be necessary which “in turn would 
direct the activities of subordinate planning boards” in 
order to “deal with a constantly growing variety of indus- 
tries and occupations.” 

Control by “direct action” means control by “bureau in- 
quisition,” Dr. Goodbar said. Such a system of control, 
he holds, “would be far from inviting, since it would mean 
control by a bureaucracy which, by its very nature, restricts 
and restrains initiative.” 

“To remedy monetary disorders at the source, through the 
Federal Reserve System,” Dr. Goodbar said, “would be far 
more likely to maintain high levels of production in connec- 
tion with high standards of living.” 

The Governors of the Society for Stability in Money and 
Banking include the following: 


Roscoe Pound, Dean Emeritus of Harvard Law School. 

A. P. Giannini, Chairman of the Board, Bank of America, San Francisco. 

Jules I. Bogen, editor “Journal of Commerce,” New York. 

Thomas C. Boushall, President Morris Plan Bank of Richmond, Va. 

Professor J. Anton de Haas of Harvard Graduate School of Business. 

Professcr J. Garis of Vanderbilt University. 

Professor Arthur D. Gayer of Columbia. 

Professor Theodore J. Grayson of the Wharton School of Finance, Uni- 
versity of Pennsylvania. 

Hudson B. Hastings, Professor of Industrial Administration, Yale Uni- 
versity. 

Reid L. MsClung, Dean of the College of Commerce, University of 
Southern California, Los Angeles. 

George E. Roberts, banker and economic adviser, New York. 

C. R. Sattgast, President Sioux Falls College, South Dakota. 

Charles D. Fichtner, Dean of the School of Business, University of 
Arkansas. 

Horace Secrist, 
University. 
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Professor of Economics and Statistics, Northwestern 


Dr. Goodbar, attorney and President of the Society for 
Stability in Money and Banking, is the author of “Managing 
the People’s Money,” published last year by Yale University 
Press. The Society’s headquarters are in New York, at 
36 West 44th Street. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &.c 


The Fifth Avenue Bank of New York announced on Dee. 8 
the election of John 8S. Burke, President of B. Altman & Co., 
as a Director of the bank. Mr. Burke is Chairman of the 
Board of the Fifth Avenue Association, Inc., a Trustee of the 
Franklin Savings Bank, New York, a Director of the Retail 
Dry Goods Association and President of the Friedsam 
Foundation, Ine. ’ 

ieeniainiadia 


An additional dividend of 5%, totaling $104,000, was sent 
on Dec. 4 to depositors and creditors of the closed Mercantile 
Bank and Trust Co., New York, Superintendent of Banks 
William R. White announced recently. The depositors it is 
stated have received 84% of their deposits since the bank 
closed April 12, 1933. 

—_——e—- 

The New York State caverag 4 3 Department on Dec. 2 
authorized the Corn Exchange Safe Deposit Co., New York, 
te open a branch office at 453-455 East 86th St., New York 

ity. 

y since 

Charles D. Axman, formerly associated with the private 
banking house of Ladenburg, Thalmann & Co., New York, 
died on Dec. 6 at his home in New York City. He was 87 
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years old and had retired from active business six months 
ago. A native of New York, Mr. Axman was taken early 
in life to Chicago by his parents. At the age of 16 he went 
to Texas and later moved to Kansas City, Mo., where he 
opened a clothing store. This he disposed of after the 
Spanish-American War and went to Cuba, where he was 
engaged in the export trade. Early in the century he came 
to New York and eventually became associated with Laden- 
burg, Thalmann & Co., continuing that connection until 
six months ago. 
—_—_o--- 

Murry W. Dodge, former Vice-President of the Chase 
Securities Corp., formerly an affiliate of the Chase National 
Bank of New York, died on Dec. 6 at his home in New York 
City, at the age of 59. Mr. Dodge was born in New York 
and graduated from Yale University in 1899. He started in 
business with the banking firm of Bertron & Storrs, New 
York, and some time later when the firm became Bertron, 
Storrs & Griscom, he was made a partner. The firm became 
Bertron, Griscom & Co., Ine., in 1912 and Mr. Dodge was 
made a Vice-President in 1918. He resigned from this firm 
in 1923 to become a Vice-President of the Chase Securities 
Corp. From 1931 to 1933 Mr. Dodge was Executive Vice- 
President of the Chase Harris Forbes Corp. During his 
career he had been a Director of many large utility corpora- 
tions and at the time of his death was a Director of the 
Continental Paper and Bag Corp. 

—_@—_— 


Harry P. Aumack, an Assistant Cashier of the Chase 
National Bank, New York, died at Paul Kimball Hospital in 
Lakewood, N.J., four hours after he was stricken with a heart 
attack while calling at the First National Bank of Toms 
River, N. J. Mr. Aumack who was born in Brooklyn in 1892 
received his first banking experience with the National Bank 
of Commerce in New York. Between 1914 and 1926 Mr. 
Aumack was connected with the Loan Department of the 
Federal Reserve Bank in New York. When the Interstate 
Trust Co. was organized in 1926 he was appointed Treasurer 
and retained that post until 1930, when the Interstate Trust 
was merged with the Chase National Bank. Since that time 
he has been a member of the Chase staff. 

_—eo—-—— 

Richard V. Schnibbe was elected a Trustee of the Roosevelt 
Savings Bank, Brooklyn, N. Y., at the December meeting 
of the Board to succeed the late Charles Louis Sicard. 


——_-_-o—— 

Mayron L. Whitcomb, President of the Merrimac National 
Bank of Haverhill, Mass., for the past 15 years, died sud- 
denly at his home in that city on Dec. 5. Mr. Whitcomb, 
who was 75 years old, was formerly a partner in the Winchell 
Shoe Co. He retired ten years ago in order to devote his full 
time to the bank. 

——-@ - 

From the Hartford “Courant” of Dec. 4 it is learned that 
a 5% dividend, amounting to $207,062, has been authorized 
by Judge John A. Cornell of the Superior Court, and will 
be paid shortly to depositors in the commercial department 
of the defunct City Bank & Trust Co. of Hartford, Conn. 
We quote the paper: 

The dividend, to be distributed by check within a few weeks, will bring 
the total percentage in the commercial department to 80%, eight dividends 
totaling 75% having been paid previously. Joseph A. Levy, Assistant 
Attorney General, who presented the application to the court, said the 
cash on hand in the commercial department amounts to $237,228.33. 

A total of 66% has been paid to savings department depositors, the last 
dividend, of 3%, amounting to $446,455.77, having been ordered paid by 
the court on Oct. 29. 

——_e——_ 

According to the Hartford “Courant” of Dec. 3, Horace §. 
Bush, formerly Manager of the Riverside Trust Co. of Hart- 
ford, Conn., has been elected Secretary-Treasurer of the 
Chester Trust Co., Chester, Conn., to succeed J. C. Edwards, 
who is retiring because of ill health. 

—eo——_ 


From the “Jersey Observer” of Dec. 2 it is learned that 
Vice-Chancellor Egan has approved the third intermediate 
report of the Commossioner of Banking and Insurance, 
Carl K. Withers, as liquidator of the Mechanics Trust Co. 
of Bayonne, N. J., and directed that a third dividend of 
5%, amounting to approximately $225,000, be paid to the 
depositors and creditors immediately. The paper continued: 

Dividends already paid by the Commissioner were 25% and 10%. While 
the bank was operating under the Altman Act, the depositors received 
15%, making a total paid of 55%. The total claims amount to 
$5,617,110.78. 

District Court Judge Aaron Melniker, who was allowed $15,000 in May, 
requested a second allowance of that amount, but was granted $7,500 by 
Vice-Chancellor Egan. 

——_e——_- 

The following changes were made in the personnel of the 
National Bank of McKeesport, McKeesport, Pa., at the 
recent annual reorganization meeting of the directors, it is 
learned from “Money and Commerce” of Nov. 20. Reed 
Albig, formerly Executive Vice-President of the bank, was 
elected President of the institution to succeed his father, 
the late J. W. Albig; George J. Regensburger was elected a 
Vice-President while retaining his former office of Cashier, 
and Charles F. Doty was appointed Assistant Cashier, a 
newly-created position. F. W. Walker is Chairman of the 
Board and a Vice-President of the institution. 

—__e——- 
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A plan proposed last August for final cancellation of the 
certificates of beneficial interest of the City Certificates 
Corp. of Baltimore, Md., issued in connection with the reor- 
ganization of the Union Trust Co. of that city, in December, 
1933, has been declared effective, Thomas B. McAdams, 
President of both companies, announced on Nov. 29. Under 
the terms of the plan each holder of less than $32.75 in face 
amount of the certificates is, it is reported, entitled to be 
paid cash in full, while other holders will receive part cash 
and part stock. The Maryland Trust Co. of Baltimore has 
been designated to make the payments and deliveries of 
stock provided for in the plan. The proposed cash and 
stock distributions aggregate $4,860,244. The Baltimore 
“Sun” of Nov. 30, from which this information is obtained, 
went on to say: 

In carrying out the plan the Union Trust Co. filed during the day with 
the State Tax Commission amendments to its corporation papers authoriz- 
ing an increase in its capital stock of $10 par value to $3,000,000 from 


$2,500,000. ‘ee ‘ 
The additional 50,000 shares will be paid to the City Certificates Corp. 


in the form of a stock dividend as provided under the settlement plan. 
——_@——_- 

At a special meeting, on Dec. 2, stockholders of the 
National Stockyards National Bank of St. Louis, Mo., ap- 
proved plans to increase the bank’s capital from $750,000 
to $1,000,000 through declaration of a 3344% stock divi- 
dend. In noting this, the St. Louis “Globe-Democrat” of 
Dec. 3 said: 

The dividend was effected by transfer of $250,000 from undivided profit 
account. Last year the bank transferred $250,000 from undivided profits 
to surplus, increasing this account to $1,000,000, where it now stands. 
Capital and surplus of $2,000,000 at the present time compare with only 


$900,000 at the end of 1933. 
——_e——_ 


Paul E. Schroeder, who has keen connected with the 
examination staff of the Federal Reserve Bank of St. Louis, 
Mo., for the past four years, recently joined the First- 
Owensboro Bank & Trust Co., Owensboro, Ky., as a Vice- 
President. C. E. Field is President of the institution. 

—_@——_ 

It is learned from the Los Angeles “Times” of Dec. 1 that 
promotion of A. C. Torrey from Assistant Branch Manager 
to the auditing staff of the California Bank of Los Angeles, 
and advancement of F. C. Beyer from New Account Teller 
to pro Manager of the Main and Jefferson office of the 
institution was announced on Nov. 30 by T. E. Ivey, Vice- 


President of the bank. ma 


William R. Morehouse, a Vice-President of the Security- 
First National Bank of Los Angeles, Calif., died in that 
city of Dec. 7. The deceased banker, who was a former 
President of the Savings Bank Division of the American 





Bankers Association, was born in Bay City, Mich., 55 years 
ago, and began his banking career in 1904 with the Union 


Bank of Savings in Los Angeles. He was the author of 
seven books on banking, including “Banker’s Guide Book,” 
“Constructive Consumer Relations,’ and “How to Succeed 


in the Bank.” 
Oe 


L. J. Belnap, President of the Consolidated Paper Corp. 
of Montreal, Canada, was elected a director of the Bank of 
Montreal at the bank’s annual meeting on Dec. 6 to succeed 
the late Senator Patrick Burns. Mr. Belnap, according to 
the Montreal “Gazette” of Dec. 7, is President of the St. 
Maurice Valley Paper Co., Ltd; U. 8S. Hoffman Machinery 
Co.; Chairman of the Executive Committee and director 
Worthington Pump & Machinery Corp. of New York; a 
director of Worthington, Simpson, Ltd., of London, Eng- 
land; Dominion Engineering Works, Ltd.; Canadian Loco- 
motive Co., Ltd., and Anticosti Shipping Co., Ltd. 

—~e—— 

The 120th annual report of the Bank of Montreal (head 
office Montreal, Canada), covering the fiscal year ended 
Oct. 30, and presented to the shareholders at their annual 
general meeting on Dec. 6, shows profits for the year, after 
deduction of Dominion and Provincial Government taxes, of 
$3,408,328 (as compared with $3,181,501 a year ago), which 
when added to $1,036,534, the balance to credit of profit and 
loss brought forward from the previous fiscal year, made 
$4,444,862 available for distribution. Out of this sum the 
following allocations were made: $2,880,000 to take care of 
four quarterly dividends at the rate of 2%, and $400,000 
appropriated for bank premises, leaving a balance of $1,- 
164,862 to be carried forward to the current year’s profit and 
loss account. Total deposits are shown at $717,799,105, up 
from $691,312,054 a year ago, and total assets at $829,633,- 
950, as compared with $805,081,998 last year. The bank’s 
paid-up capital and rest fund, at $36,000,000 and $39,000,- 
000, respectively, remain unchanged. During the financial 
year five offices oo eg and five were closed throughout 
the Dominion of Canada. Sir Charles B. Gordon is President 
of the institution and Jackson Dobbs and G. W. Spinney, 
Joint General Managers. We are referring elsewhere in our 
issue of today to the remarks of Sir Charles Gordon and Mr. 
Dodds made at the bank’s annual meeting. 

—_o—— 

The annual statement of the Commercial Bank of Scotland, 
Ltd. (head office Edinburgh), covering the fiscal year ended 
Oct. 31, 1937, shows net profits for the 12 months, after 
providing for all bad and doubtful debts and national] defense 
contribution, and allowing for rebate, interest, ete., of 
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£395,664. This, when added to £65,230, the balance of un- 
divided profit brought forward from the previous year, made 
the sum of £460,884 available for distribution. Out of this 
amount, the report shows, £140,000 (less income tax of 
£35,000) was applied in July in payment of a semi-annual 
dividend on the “‘A”’ shares at the rate of 16% per annum, and 
£18,750 (after deducting £6,250 for income tax) on the “B” 
shares at the rate of 10% per annum; £50,000 was added to 
reserve fund; £50,000 to heritable property accounts; 
£30,000 contributed to officers’ pension scheme; £10,000 to 
widows’ and orphans’ fund scheme, and £5,000 to fund for 
staff insurance scheme, leaving a balance of £192,144, out of 
which the directors recommended a dividend for the second 
half year be paid on the “‘A”’ shares at the rate of 16% per 
annum, calling for £105,000 (after deducting income tax of 
£35,000) and a dividend on the “‘B”’ shares at the rate of 10% 
per annum, calling for £18,750 (after deducting income tax 
of £6,250), leaving a balance of £68,394 to be carried for- 
ward to the current fiscal year’s profit and loss account. 
Total resources of the institution on Nov. 1, 1937, were 
£58 ,746,628 (as compared with £54 435,960 on Oct. 31, 1936), 
while total deposits and other credit balances (including 
provision for contingencies) were £46,055,659 (as against 
£42,017 ,265 last year). The paid-up capital of the institution 
remains unchanged at £2,250,000, but its reserve fund has 
been increased from £3,050,000 to £3,100,000, as noted 
above. The Commercial Bank of Scotland was founded in 
1810. In addition to its head office in Edinburgh, the bank 
maintains three offices in London and 377 branches and sub- 
offices throughout Scotland. J. M. Erskine is General 
Manager. The annual general meeting of the shareholders 
will be held on Dec. 16 at the head office, Edinburgh. 








THE CURB EXCHANGE 


Trading on the New York Curb Exchange was quiet and 
the trend generally downward during the fore part of the week, 
and while price movements were somewhat higher on Wednes- 
day, the improvement was not maintained as the week pro- 
gressed. Mining and metal stocks were in good demand 
and a few selected issues made moderate gains. Some of the 
high-priced industrial specialties registered substantial ad- 
vances, but with the exception of a few special issues including 
Gatineau Power stocks, public utilities have been compara- 
tively quiet. 

Curb stocks were fairly steady during the first half of the 
two-hour trading period on Saturday, but scattered realizing 
toward the end of the session checked the advance and held 
the gains to minor fractions in many instances. Dealings 
were light, the transfers for the day falling to 112,000 shares 
with 274 issues traded in. Copper stocks were fairly firm 
due to renewed activity abroad, public utility shares were 
quiet and the oil issues were firm, but there was very little 
change from the previous close. Stocks closing on the side 
of the advance included among others, Consolidated Mining 
& Smelting, 1 point to 53; Sherwin-Williams, 234 points to 85; 
New Jersey Zinc, 1 point to 59, and Jones & Laughlin Steel, 
1\ points to 37%. 

Irregular price movements dominated the trading until 
the final hour on Monday when there was a brisk upturn that 
canceled many of the early declines. Some of the higher- 
priced stocks among the specialties and public utilities 
recorded small gains but the list, as a whole, was down. 
Mining shares were without special feature and oil stocks 
were comparatively quiet. The number of issues traded in 
was 391 with 102 advances and 157 declines. Among the 
shares closing on the upside were American Hard Rubber, 2 
points to 16; Brill pref., 5 points to 2914; Consolidated Gas & 
Elec. of Baltimore, 214 points to 68; Montgomery Ward A, 
2 points to 130; Safety Car Heating & Lighting, 4 points to 
85, and Sherwin-Williams, 5 points to 90. On the side of the 
decline most of the changes were fractional. 

Quiet trading and irregular price movements were the 
dominating features during the most of the dealings on 
Tuesday. During the forenoon the market was inclined to 
move downward but gradually strengthened as the day pro- 
gressed and a number of the more active shares showed im- 
provement though the gains were generally small. Royal 
Typewriter was in demand and moved up 1% points to 45%; 
Consolidated Mining & Smelting forged ahead 3 points to 56; 
Pittsburgh Plate Glass advanced 114 points to 89; Jersey 
Central Pow. & Light 7% pref., 2 points to 84; Childs pref., 
1 point to 37, and Montgomery Ward A, 2 points to 132. 
a moved up 8 points to 103 on a small overnight 
sale. 

Higher prices among the specialties and oil shares gave the 
market an ap ance of strength on Wednesday despite 
the fact that the transfers were comparatively light. Public 
utilities were off due to increased offerings and mining and 
metal issues were moderately active. Prominent among 
the stocks closing on the side of the advance were Aluminum 
Co. of America, 2 points to 81; Babcock & Wilcox, 2 points 
to 80; Gatineau Power 5% pref., 414 points to 74%; Pitts- 
burgh Plate Glass, 3 points to 92, and Youngstown Steel 
Door, 4% points to 21. 

Industrial specialties, particularly those in the high priced 
brackets, attracted some speculative attention on Thursday 
but considerable profit taking developed during the closing 
hour and many of the early gains were sharply reduced. 
Scattered through the list were a number of slow moving 
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issues that registered modest advances on a comparatively 
small turnover, but with few exceptions stocks in the general 
list were only fractionally higher than the preceding close. 
Mining shares were quiet, public utilities were irregularly 
lower and most of the oil issues were down. Mead Johnson 
registered an overnight gain of 5 points to 108; Singer Manu- 
facturing Co. advanced 6 points to 236 and Montgomery 
Ward A 2 points to 134. 

The market continued to move irregularly downward on 
Friday, and while the recessions were not particularly heavy, 
they extended to all sections of the list. Mining and metal 
stocks were inclined to move against the trend but the gains 
were small. Oil shares were weak and public utilities, as a, 
group, were below the preceding close. As compared with 
Friday of last week prices were lower. Commonwealth 
Edison dipping to 2634, against 2734 on Friday a week ago; 
Gulf Oil Corp., at 3714, against 39; Humble Oil at 62, against 
63; Newmont Mining at 62, against 6314; Niagara Hudson 
Pwr. at 8,against 9;and South Penn Oil Co. at 37, against 38. 


AILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foreign 
Dec. 10, 1937 Shares) Domestic |Government | Corporate Total 
0 111,500 $590,000 $24,000 $8,000 $622,000 
aes 180,445} 1,250,000 3,000 19,000} 1,292,000 
NS chicane ware 188,110} 1,209,000 32,000 15,000} 1,256,000 
Wednesday -.-_-..-- 262,000} 1,399,000) 29,000 8,000} 1,436,000 
. . =eoeen 179,385) 1,157,000 78,000 18,000} 1,253,000 
PR rtiuhits eee 185,792} 1,437,000 32,000 24,000} 1,493,000 
Ss. ccadiea 4 ade oe 1,107,232| $7,042,000 $218,000) $92,000] $7,352,000 
Sales at Week Ended Dec. 10 Jan. 1 to Dec. 10 
New York Curb 
Exchange 1937 1936 1937 1936 
a shares _ 1,107,232 3,592,585 100,032 ,357 126,115,675 
8 
eS $7,042,000) $13,691,000 $400,918,000 $756,212,000 
Foreign government 218,000 674,000 11,793,000 17,486,000 
Foreign corporate-_ 92,000 256,000 9,517,000 12,394,000 
, eer $7,352,000! $14,621,000 $422 228,000 $786,092 ,000 























THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 

Dec. 4 Dec. 6 Dec. 7 Dec. 8 Dec. 9 Dec. 10 
British Amer Tobacco. 104/4% 103/9 103/9 103 /9 103 /1% 
Canadian Marconi - --- 513 5/1% 5/14% /- 5/1\% 
Central Min & Invest. 470 /- 450 /- 450 /- 445 /- 445 /- 
Cons Goldfields of 8 A. 72/6 71/3 72/6 73/1\% 73/1% 
Crown Mines. .....--. 296 /3 296 /3 295 /- 95 /- 95 /- 
Courtaulds 8 & Co.-.-.-. 47 /- 45/9 45/3 45/6 45/6 
PN: dteaitbtte ewe £115 £11\% £11% £11% £11%¢6 
Distillers Co.......-- 104 /- 103 /- 102 /6 102/9 102 /6 
Electric & Musicai Ind. 17/9 17/9 17/9 16/6 16/9 
PE Bs otscetenass 23 /6 22/1% 22 /- 21/9 21/9 
Gaumont Pictures ord. 5/4% 5/6 5/6 5/6 5/6 

DRicchskattvdokenes 2/1% 2/- 2/- 2/- 2/- 
Geteteé Gi). ecsssoce 195 /- 193 /9 192 /6 195 /- 192 /6 
Geduld Prop Mines--. 185 /- 185 /- 192 /6 180 /- 182/6 
Gold Exploration & 

Finance of Australia. Holiday 2/6 2/6 2/7% 2/7% 2/6 
Hudson Bay Min & 8m 24/3 24/6 24/6 24/9 25 /- 
Imp Tob of GB & I-_- 146 /3 145/9 145 /- 145 /- 145 / 
Bar Mh. cithcnadhe 146 /3 145 /— 146/3 145 /- 142 /6 
—_ View South Gold 

nes of Kailgoorlie- 16/4% 16/4% 16/4% 16/6 16/3 
7 CD SS eee 66/9 66/9 66 /3 66 /6 68 /3 
Paimietkuil Gold M-..- 13/3 12/9 13/1% 13/3 13 
Rand Fr Est Gold---- 47/6 47 /6 47/6 47 /6 47 /€ 
Rand Mines_.__...--- £7% £7% LET £7% £7% 
Roan Antelope Cop M- 17/3 16/6 17/- 16/9 17/ 
Royal Dutch Co.-.-..-- £37% £37 % £38 % £38 % £35 4% 
Shell Transport. -_---.-- £47132 £42132 £4 2% 32 £4? %2 £42259 
So Kalgurli Gold M-.-- 7/3 7/3 7/3 7/3 7/3 
Sub Nigel Mines_--.--- 191 /3 188/9 187 /6 185 /— 190 /- 
Triplex Safety Glass- -- 58 / 56 /- 56 /- 56 /- 56 /- 
Unilever Ltd.....-.-.- 26 /6 35/3 35/6 35/6 37/9 
|: eae 152 /6 146 /3 147 /6 148 /9 151 
United Molasses ------ 26 / 25/3 25/3 25/6 26 /- 
West Rand Consol M_-_ 33/1% 33/1% 33/1% 33 /1% 33/9 
West Witwatersrand 

(ee £7% £7116 £7416 £7% £7\% 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 





Des. Dec. Dee. Dee. Det. Dee. 
4 6 7 s& 9 10 
Per Cent of Par 
Allgemeine Elektrizitaets-Gesellischaft -...-. 117 116 114 1158 115 115 
Berliner Handels-Geselischaft (6%)------- 134 134 134 134 134 134 
Berliner Kraft u. Licht (8%)--.---------- 168 168 168 168 168 168 
Commerz-und Privat-Bank A. G. (5%)---118 118 118 118 118 118 
SE SSE: Aca nccencsccosbaveesn 119 118 117 118 119 119 
PG EE Oa 122 122 122 122 122 122 
Deutsche Erdoel (6%) .-.-.-..-.------------ 143 142 141 141 143 142 
Deutsche Reichsbahn (German Rys pf{7%)-130 130 130 130 130 131 
SERRE BEE EEE. 2 nc actwacucceseneaes oe) es mee 1138 «113 113 
Farbenindustrie I. G. (7%) 154 153 153 155 155 
Gesfuerel ER RR Se Se 143 142 142 143 143 
Hamburg Elektrizitaetswerke (8%) 148 147 aan ae 148 
RAG ee he ee ee oe : pees 78 78 78 
Mannesmann Roehren (444%) --- 114 113 114 115 114 
Nordeutscher Lloyd.......-.--.-.---- TRE jhe 80 81 
SDs ccnknneagcvunecemen 204 203 203 205 207 
Rheinische Braunkohlen (8%)-.----------- 232 231 231 £231 eA ieee 
ee, a ae ae 2 ; aS a ss Me 
Siemens & Halske (8%)-_--.-.-------.---- 201 200 198 197 198 198 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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Noon Buying Rate for Cable Transfers in New York 
Country 7 see Value in United States Money 
n 
Dec.4 | Dec.6 Dec.7 | Dec.8 | Dec.9 | Dec. 10 
: 
Euro $ $ $ 3 $ 
Austria, schilling.._.- .188871*, .188914* .189028*| .188942*, .188992* .189000* 
Blegium, belga_--___- :169924 | .169973 | .169982 | .169950 | .169933 | [170000 
Bulgaria, lev......-. .012725*) .012725* -012725*| .012750*, .012725*, .012725+* 
Czechoslo’kia, koruna} .035133 | .035130 | .035147 | .035150 | .035139 | .035153 
Denmark, krone._...| .222812 | .223092 | .223137 | .223025 | .222981 .223166 
England, pound sterl’g|4.992041 |4.998500 4.999416 |4.995791 |4.996333 5.000333 
Finland, markka- -..-. .022037 | .022093 | .022050 | .022066 | .022068 | .022093 
France, franc.......- .033935 | .033971 .033991 | .033961 | .033963 | 033998 
Germany, reichsmark) .402754 | .402911 | .403173 | .403057 | -402923 | .403108 
Greece, drachma. ..-- .009135*| :009153*, .009170*| .009172*, .009164* .009158* 
Holland, guilder...-..| .555589 | .556496 | .556721 | .556000 | .556010 .556139 
Hungary, pengo--.-- .198250*| .198150*) .198500*) .198325*, .198325* .198450* 
a .052609 | .052609 , .052606 | .052610 , .052609 | -052611 
Norway, krone..-.-.- .250795 | .251088 | -251170 | .251004 | .250989 | .251175 
Poland, zloty......-. .189500 | .189450 -189400 | .189433 .189433 | .189333 
Portugal, escudo-..-. .045237 | .045216 | .045250 | .045233 | .045250 | .045250 
Rumania, leu__.....- .007292* -007328*, -007350*| .007300* .007310* .007341* 
Spain, peseta__...... .063214* .063333*, .016785*, .061785*, .061500* .061571* 
Sweden, krona... ...| .257254 | .257544 | .257602 | .257431 | .257389 | .257643 
Switzerland. franc...| .231075 | .231278 -231457 | .231283 | .231233 | .231292 
ay ~ a dinar...) .023120*, .023130* .023110*, .023090* .023140*, .023140* 
sia— 
China— } | 
Chefoo (yuan) dol’r| .294791 | .294791 | .294895 | .294791 | .294791 | .294791 
Hankow(yuan) dol’!} .294791 | .294791 | .294895 | .294791 | .294791 | .294791 
Shanghai (yuan) do!) .294791 | .294791 294895 | .294791 .294791 | .294791 
Tientsin(yuan) dol’r| .294791 | .294791 | .294895 | .294791 | .294791 | .294791 
Hongkong, dollar..| .311750 | .311750 | .312031 | .311953 | .311718 | .311875 
India, rupee. ........| .376775 | .377152 | .377323 | .377145 .377084 377348 
COREE. FOR. 2000+-20- -290687 | .290922 | .290956 | .290939 | .290820 | .291006 
Singapore (8.8) dol’) .585312 | .585812 | .586000 | .585500 | .586000 | .586250 
Australasia — 
Australia, pound. -.-. 3.976875*|3.982343* 3.983437 * 3.980520*)3.981041* 3.984270% 
~— ee pound '4.005089*'4.011294* 4.012946* 4.011250*4.010178* 4.01360* 
rica— | { 
South Africa. pound... 4.94654044.951562+ 4.952684 4,950390* 4.949921* 4.954218¢ 
North America— | | 
Canada, dovar...--- 11,000299 |1.000294 '1.000312 |1.000108 | .999843 1.000000 
ee | .999000 | .999166 .999166 .999166 | .999166 | .999166 
Mexico, meso. ....-.-- .277500 | .277500 -277500 | .277500 | .277500 | .277500 
Newfouniland, dollar, .997767 .997812 | .997851 | .997600 | .997343 | .997500 
South America— | | 
Argentina, peso..-.-.| .332783* .333141*, .333450* .333183*, .333145* .333312* 
Brazil (official) milrels x x Te hes aay ee | x 
(Free) milreis_-_-.--- .055785 | .055900 | .055357 | .055300 | .055428 | .054525 
Chile, peso—offictal..| .051680*| 051680 *| .051680* .051680* .051680*, .051680* 
"export... .040000* _040000*| .040000*) .040000*| |040000*| .040000* 
Colombia, peso. ..--- .529700* .531900*| -534000*! .534000*| .535500* .540525* 
Uruguay. P80. .coooes .800000*) .800000*| .800N00*) .800000*| .800000*, .800000* 





* Nominal rates; firm rates notfavailable. x No rates available. 








COURSE OF BANK CLEARINGS 


Bank clearingsjthis week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Dee. 11) bank elearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
14.8% below those for the corresponding week last year. 
Our preliminary total stands at $5,492,869,751, against $6,- 
449,221 ,924 for the same week in 1936. At this center there 














is a loss for the week ended Friday of 16.5%. Our com- 
parative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Dec. 11 1937 1926 Cent 

SN TREE gcd covussWecebecsieceuied $2 .566,712,452 | $3,072,984,686 | —16.5 
CIN, oc cdancssccconsthesupeebanel 240,779,830 267,170,870 | —9.9 
pe 266,000,000 289,000,000 —8.0 
ELL. dnviuiion sosenabbubedinie 157,443,488 179,939,000 | —12.5 
END oi 605+ <ceccewecdoaneniel 68,677,247 77,130,605 | —11.0 
SR abbentdacccennmenhdballlie 68,100,000 78,200,000 | —12.9 
Gan Prancin0e. .... 22. --nnccccconsens 125,344,000 125,009,000 +0.1 
TE cris cboeseccdbabhsiap tied 89,531,312 101,750,982 | —12.0 
Oe aa ee ee ee 73,714,244 77,547,293 —4.9 
COE. cncvoesvcsesssastssboned 67,634,159 70,967,507 | —4.7 
SS ae TET 53,283,287 55,618,602 | —4.2 

Eleven cities, five days.....----.-- $3,777,220,019 | $4,395,318,545 | —142 
Other cities, five days.........-.---- 800,171,440 783,356,135 | +2.8 

Total all cities, five days.....-....- $4,577,391,459 | $5,178,674,680 | —11.6 
All eithes, O08 G07 occ pccccsecscpeewe 915,478,292 1,270,547,244 | —27.9 

Total all cities for week. ......--.-- $5,492,869,751 | $6,449,221,924 | —14.8 














* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dee. 4. 
For that week there was a decrease of 16.1%, the aggregate 
of clearings for the whole country having amounted to 
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ay rf f © . . ~ « ( z - } 7, M4 
$6 ,222 857,542, against $7 418,395,700 ion Sine same at a li ae tle 
1936. Outside of this city there was a decrease of 5.9%, chia tae 
the bank clearings at this center having recorded a loss of ‘ible ar oa 
22.7%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it ee ey $ 
appears that in the New York Reserve District (including A aye eyes al wat istr oe , 774,138 
this city) the totals show a falling off of 22.5%, in the Boston 114,143,453 124,553.03 ’ 95,408,463 
© . . ; 4,143,4: $.006.008 f — 
Reserve District of 19.8%, and in the Philadelphia Reserve Grand Rapids- 3.068.890 oat 34s ‘ 1291642 
District of 7.0%. The Cleveland Reserve District suffers a px 1'311,815| 1,281,130 5 1,040,975 
loss of 3.5%, but the Richmond Reserve District is able to Indianapolis..-| 17,171,000] 21,250,000) —19. 15,990,000 
. 7 J , M M4 4 bou ma... 441,044 ,vud, , eve ._— _ 
show a gain of 1.0% and the Atlanta Reserve District of Terre Haute..| 5.211.112] 5,082,909] +2.5] 3,642,267 3,764,126 
3.6%. Inthe Chicago Reserve District the totals are smaller Wis.—Miiwaukee| 21,627,515] 23,796,391 19,378,075] 16,390,88 
oo : ae 907 : la,—Cedar Rap 1,080,072 1,309,878 . 1,002,213 769,783 
by 7.2%, in the St. Louis Reserve District by 1.2%, and in Se eene BaD-| = jsenaasl «11.083. 798 . 9'977,'740|  8,339°598 
R 4 . ° ry , - --- ows Py ang ‘ ” « ‘ O77 « 
the Minneapolis Reserve District by 0.1%. In the Kansas Sioux City... 3.260.405 3,870,729 5. 3,187,248 2,697,293 
“ Lato is a decres f 7.7%. but in th Il.—Bloomington 376,820 413,595 a 334,012 652,610 
City Reserve District there is a decrease of 7.7%, out in the . 335,107 605] 354,147,768 5/4| 313,883,077| 282,506,029 
Dallas Reserve District there is an increase of 2.2%, and in . 914290] | 1,209,674] —24. 4 007-704] 592,591 
y c 025,24 4 41,0 


egg = eet at serve That rie 9 OOF 4,095,485 5,218,608 ; ; 
the San Francisco Reserve District of 2.9%. ress 1270425 3 852°422 538368 


In the following we furnish a summary by Federal Reserve Springfield - --- 1,410,055] 1,550,356 ’ 1,292,469} 1,201,070 


districts: SUMMARY OF BANK CLEARINGS Total (18 cities)| 523,671,375] 564,305,623 2| 475,443,007| 365,460,133 











e 








Int.or Eighth Federa|l Reserve Dis|trict—St. Lo whieh teal bs <iisien 
‘eek Ended Dec. 4, 1937 d 1936 Dec. 1935 1934 Mo,—st. Louis-- 98,100,000 99,900,000 P 56,200, , ' 
— wate Ky .— Louisville... 33 412,768 28,123,497 id 29,454,061 24,141,994 
Federal Reserve Dists. $s % $ % Tenn. —Memphis 22,557,497 27,961,445 29,462,064 ser eoemand 
lst Boston...-.12 cities 51,461,5¢ 325,928,793] —19.€ 226,462,997 243,156,894 lli.— Jacksonville x x a c 
2d New York.13 “ 160,21: 4,664,698,712| —22.5| 3,941,067,671] 3,432,607,725 668,000 575,000 500,000 454,000 
3d Philadelphia 10 ] 82 450,679,387] —7.0 404,621,994 219,208, 766 ; . 
th Coevaand... 5 é 323,333,797] —3.5 264,354,191 210,065,969 Total (4 cities).| 154,738,265) 156,559,945 136,616,125) 113,906,441 
Richmond . 6 153,249,521 151,78#,740] +1.0 120,183,579 112,177,876 
Atlanta....10 154,714,446] +3.6 125,906,011 117,871,153 
Chicago ...18 523,671,375 564,305,623] —7.2 475,442,007 365,460,133 Ninth Federal) Reserve Dis|trict—Minn 
St. Louis... 4 154,738,265 156,559,945] —1.2 136,616,125 113,906,441 Minn,—Duluth- - 3,301,326 3,532,991 ; 9,2 2,391,308 
9th Minneapolis 7 113,198,392 113,314,428] —0.1 98,773,193 65,532,042 Minneapolis. -- 73,253,589 73,112,560 63,053,244 55,790,404 
10th KansasCity 10 137,327,942 148,765,282] —7.7 125,291,791 102,774,671 St. Paul. ..s. 29,955,575 29,840,699 ).4 ‘ 1904 21,116,808 
11th Dallas 6 70,726,126 69,243,807] +2.2 61,744,187 49,146,677 N. D.—Fargo--- 2,250,645 2,400,717 i 1,712,770 
12th San Fran..11 293,467,722 285,062,340] +2.9 265,472,514 205,325,216 8S. D,—Aberdeen 761,675 701,041 611,989 
. Mont.—Billings . 795,225 602,560 U 509,315 
2,880,351 3,124,260 3,582,364 3,399,448 

















Total 112 cities} 6,222.857,542| 7,418,395,700] —16.1] 6,334,943,460] 5,357,262,563 
Outside N. Y. City 2,736,532,872| 2,907,249,443] —5.9] 2,823,877,496] 2,028,061,271 





Total (7 cities)-| 113,198,392] 113,314,825 98,773,193 85,532,042 




















Canada........32 cities 429,555,535 462,076,311] —5.0 441,088,386 404,604,994 


° * _ ’ 

_ We now add our detailed statement showing last week’s iia Diiciinin tlie anal 
figures for each city separately for the four years: Neb. — Fremont. 118,197 113,654 89,685 
2,724,092 ,103, 
Cleartngs at— we to <= 29,702,071] 33,188,690 

heel sasstot|  Satvoes 

d ’ ’ + ’ 7 e 
_, = ~— ae .—Kan, 95,029,200] 100,930,474 t 89,207,661 
3 $ $ $ St. Joseph... 2,940,157 3,612,421 6 3,111,081 
First Federal |Reserve Dist|rict—Boston Colo.—Colo. Spgs 571,027 674,457 - 883,305 529,542 
Me.—Bangor. --- 752,042 756,020 749,133 669,098 Pueblo 388,827 653,087 . 1,104,252 532,013 

Portland 2,548,810] 3,839,025 2,125,082 1,856,291 . om - 

Mass.—Boston.-| 221,307,980] 280,307,115 246,978,871] 211,029,256 Total (10 cities)} 137,337,942) 148,765,282 
Fall River... - 621,680 691,483 749,540 653,621 
383,014 351,387 385,961 j 
New Bedford_- 683,028 988,927 $20,456 d 
Springfield - .-- 3,917,647 ; 3,590,434 2,892,143 Eleventh Fede/ral Reserve ct m4 a 
: 2,278,551 j 1,711,039 1,440,999 - 1,610,456 1,569,3: +2.6 1,175,563 1,010,140 
Conn, — Hartford 13,425,561 . 13,041,278] 10,464,942 Dall 53,837,551 0} +0.3) 46,616,379] 37'414'237 
New Haven... 4,495,921 ue 3,867,153 3,328,666 . 8,047,037 , +14.4 6,380,412 


R. I.—Providence 12,975,600 : 10,251,500] 8,740,600 ; 2,998,000; +7.6 54,001 2,486,000 
. H—Manches’r 1,563,244 1,901, 3 1,198, 1,132,118 Wichita Falls.- 1,068,639 ‘ 2,2 + 22.5 ( x 
a.m _ in — a — . La.— Shreveport - 3,174,442 y ‘ —3.4 2,395,740 1,855,888 

















135,291,791} 102,774,671 








T 2 citi 261,461,589] 325,928, .8| 285,468, 155,894 . i 
otal (12 cities)| 261,461,589 $25,928,793 55,468,997) 243,155,89 Total (6 cities).| 70,736,125] 69,243,807} +2.2| 61,744,187 49,146,677 


Second Federjal Reserve Djistrict—New 
N. Y.—Albany.- 8,436,093 9,763,047 y 7,203,085 6,502,196 
sepenaen.... 35'4n0'a00 39'300'een 9. 25'n00 b00 Twelfth Feder|al Reserve Djistrict—San| Franc|isco— f 
658,209 803,627 ; 661,896 ‘ Wash,—Seattile._ 34,945,424 36,734,970} —4.9 34,299,823 27,125,482 
$36,966 827,922 723,253 526,148 J 8,916,000} 11,352,000] —21.5) 9,901,000 = 9,348,000 
New York... -|3,486,324,670|4,511,146,257 .7|3,811,065,962|3,329,181,292 1,020,539} = 1,155,106] —11.7) 985,017 743,348 
Rochester 9,537,004 8,871,764 j 8,244,449 7,622,524 -| 28,023,624) 29,156,968} —3.9| 26,087,463) 22,273,660 
6,018,071 4,839,721 ; 3,625,996 3,041,171 19,438,157) 17,731,805) +9.6] 15,556,820) 13,149,535 
Westchester Co} 4,258,997] 2,596,947 y 2,612,133] 1,559,931 al. 4,727,405 —0.3) 4,314,852) = 3,403,900 
Conn. —Stamford 3,874,535 3,936,336 : 3,086,414 2,395,937 ‘ 4,282,113 +0.4 4,165,099 2,998,119 
N. J.—Montelair 534,717 i i 450,000 514,744 -| 184,927,000 2,3 +7.3| 163,428,959) 121,541,827 
26,687,790] 28,506,629 , 24,988,028] 18,579,387 ; bier: 3,544,584 re perth ieenare 

€ 9° o ’ , ° , , io ’ , 
Northern N.J_| 30,420,453| 52,122,531 5 47,357,490] 36,604,430 oe 2001 ad 3'ss0'oas] 85 1°06 562 iar aie 


Total (13 cities)/3,614,150,134/4,664,698,712 


Third Federal] Reserve Dis|trict—Phila 
Pa.—Altoona.-..- 554,395 541,823 
541,029 *470,000 
505,959 475,351 
iter 1,224,241 1,212,368 

phia...}| 403,000,000} 436,000,000 











te 
ed 
o 


3,941,067,871/3,432,637, 
idaehs intnnateidiie Total (11 cities)} 293,467,722} 285,062,340) +2.9) 265,472,514) 205,325,216 








o-} 
_ 


331,498 Grand total (112 
x cities) . .....--|6,222,857,542|7,418,395,700| —16.1/6,334,943,460|5,357,262,563 


Outside New York|2,736,532,872'2,907,249,443| —5.9/2,523,877.498/2,028,081,271 




















+) +44 


Lancas 
Philadel 

Reading 1,448,908 1,443,910 
2,616,067 3,244,672 
1,154,978) 1,274,635 
York 1,723,150 1,804,728 


: SSS NOR 
Ol Ota eooniin 


Week Ended Nov, 25 


N.J.—Trenton_--| 6,190:100] 4212000 3,196,100] 2,385,000 1937 1986 ['Dec”| 1985 1934 


Total (10 cities) 418,958,827) 450,679,387 404,621,994) 319,208,766 $ $ 
156,810,243} 166,966,856 


Fourth Feder al Reserve D\istrict—Clev 134,344,682 
Ohio—Canton..- x x x x 49,050,851 
Cincinnati..--] 62,423,851] 68,720,633 2] 57,810,843] 43,193,431 ; 21,825,685 
104,915,879] 95,077,366 72,715,642| 58,620,318 : 24,055,234] 27,028,342 
:988,000] 17,820,200 7] 11,670,900] —9:523;100 6,230,238 097, 
1,659,567 1,939,788 1,200,000 1,125,105 2°677,309 


x x x x 
Pa,—Pittsburgh 135,654,372] 149,815,598 Yj 120,956,806) 97,604,015 rey 
Total (5 cities)_| 321,641,669] 333,373,585 r 264,354,191) 210,065,969 


Fifth Federal |Reserve Dist|rict—Richm 
W.Va.—Hunt’ton 366,916 203,194 
Va.—Norfolk. ..- 3,039,000 J 3,464,000 

Richmond - ~~ 43,769,303 37,307,188 
8. C.—Charleston 1,232,717 1,083,535 
Md.—Baltimore _ 77,638,850 63,396,818] 54,696,838 
D, C.—Wash'gt’n 27,202,735} 28,259,090 24,728,844 18,464,134 


Total (6 cities).| 153,249,521) 151,788,740 130,183,579} 112,177,876 New Westminster 


Sixth Federal |Reserve Dist|rict—Atiant Medicine Hat. - - 
Tenn.—Knoxville 3,659,818 4,573,555 
Nashville__... 17:710.713 
Ga.— Atlanta... 56,400,000 
Augusta *1,500,000 


_ 





ald 








| 
x 
ss 


3 > 
150,580,503} 146,239,609 
133,413,176) 121,703,312 

63,220,516] 67,776,993 
17,643,008 16,187,970 
24,699,812 5,313,739 

y 4,359,803 
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3,302,411] 2,670,197 
15,779,780] 12,167,706 
43,000,000 
1,043,959 
863,242 
14,094,000 
16,016,002 
1,119,720 Sarnia 543,445 540,100 
L yaa 1,114,815] 1,052,753 
33,932,810} 26,762,327 Total (32 cities)| 429,555,535] 452,076,311 
135,906,011] 117,871,153 
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488,460 
847,148 


441,088,386 


1,830,822 
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198,703 209,103 
39,468,248] 35,158,269 


160,245,981] 154,714,446 
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* Estimated. x No figures available. 
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TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Government as the items stood 
Nov. 30, 1937, are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of Nov. 30, 1937. 
CURRENT ASSETS AND LIABILITIES 














GOLD 
Assets— $s Ltabtltttes— 3 
oo 12,774,080,339.15| Gold certificates: 
Outstanding (outside 
of Treasury) - - - -- 2,899,192,499.00 
Gold ctf. fund—Bd. 
of Govs., F. R.Sys 6,306,943,098.09 
Redemption fund— 
Fed. Res. notes- -- 9,938,342.81 
Gold reserve....-..-... 156,039 430.93 
Exch. stabiliza’n fund. 1,800,000,000.00 
11,172,113,370.83 
Gold In genera! fund: 
Sees 1,242,514,603 .09 
Balance of increment 
result. from reduc- 
tion in weight of 
the gold dollar_... 140,988,683.35 
In working balance... 218,463,681.88 
1,601,966,968.32 
Tete. «ccascéacnce 12,774,080,339.15 Wiis o <a oka ce 12,774,080,339.15 





Note—Reserve against $346,681,016 of United States notes and $1,170,772 of 
Treasury notes of 1890 outstandnog. Treasury notes of 1890 are also secured by 
silver dollars in the Treasury. 


SILVER 
Assets— $ TAabtltttes— $ 
Silver__.......------. 921,304,983.26| Silver ctfs. outstanding- 1,379,906,738.00 
Stiver doliars....-..-.-- 503 ,914,162.00| Treasury notes of 1890 
outstanding. ....-.-. 1,170,772 .00 
Silver in general fund... 44,141,635.26 
We Sits deemed 1,425,219,145.26 NE adc mccectee 1,425,219,145.26 
GENERAL FUND 
Assats— 3 TAabtitttes— $ 
Gold (as above) -..-.--- 1,601,966,968 32 | Treasurer’s checks out- 
Silver (as above)---.-.-.-.. 44,141,635.26| standing........._-- 4,331,197.86 
United States notes - -.~.-. 2,787,322.00 | Deposits of Government 
Federal Reserve notes.. 15,774,175.00 officers: 
Fed. Reserve bank notes 473,057.50 Post Office Dept.-..-- 4,477,476.29 
National bank notes... 1,084,599.50 Board of Trustees, 
Subsidiary silver coin... 5,223,291.15 Postal Savings 
SERIES Cis centwtidwoce " 3,458,190.70 System: 
Silver bullion (cost val.) 417,824,447.03 5% reserve, lawful 
ae bullion (recoinage OS 59,300,000. 
ee Ce ae 336,947.85 Other deposits- ----_ 8,476,918.43 
Unotnasitiod—_ Postmasters, clerks of . 
Collections, &c.-.-..-. 2,044,170.87 courts, disbursing “% 
Deposits in: officers, &e......- 64,855,981.21 
Fed. Reserve banks... 132,298,398.26| Deposits for: 
Special depos. acct. of Redemption of Nat. 
sales of Govt.secur. 485,038,000.00 bank notes(5% fund 
Nat. and other bank lawful money) --.--- 335,031.62 
depositaries: Uncoliected items, ex- 
To credit of Treas- changes, &c........- 14,231,001.35 
CP W. Ge ecacee 17,012,008.07 aa EGER 
To credit of other pag ow 156,007 ,606.76 
Govt. officers... 30,064,297.60| Balance today: 
Foreign depositaries: Inact. gold (as above) 1,242,514,603.09 
To credit of Treas- Increment on gold (as 
whet GW. Bosesn-. 1,328,931.20 SE ois ctrandnttiniets 140,988,683 .35 
To credit of other ry (silver) see 
Govt. officers - - - ee: ke |) | ee 393 945,571.96 
Philippine Treasury: working balance. --_.. 830,779,282 .04 
To credit of Treas- SS cLEEEEEnEEEEEEE 
Se Besccecs 1,843 556.72 2,608,228,140.44 
TOR. ccedewsccoce 2,764,235,747.20 ce eee 2,764,235,747.20 





Note 1—This item represents seigniorage resulting from the issuance of silve™ 
certificates equal to the cost of the si!ver acquired under the Silver Purchase Act o 
1934 and the amount returned for the silver received under the President's proclama- 
tion dated Aug. 9, 1934. 

Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $2,068,027,473.90. 
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Bonas— 
3% Panama Canal loan of 1961..........-- 


3% 


ba = 7 wo Savings bonds: 


2% 


Conversion bonds of 1946-47 
24% % Postal Savings bonds (14th to 49th ser.) 
Treasury 


bonds: 
44% bonds of 1947-52 
4% bonds of 1944-54. __. 
2% % bonds of 1946-56__ 
~-4%% bonds of 1943-47__ 
3%% bonds of 1940-43... 
3% % bonds of 1941-43_. 
3%% bonds of 1946-49 
3% bonds of 1951-55. 
3% % bonds of 1941 
3% % bonds of 1943-45. 
3% % bonds of 1944-46 
3% bonds of 1946-48 
3% % bonds of 1949-52 
2%% bonds of 1955-60_..___- 
2% % bonds of 1945-47 
2% % bonds of 1948-51 
2% % bonds of 1951-54 
2% % bonds of 1956-59 
244% bonds of 1949-53 


see cceee 





ee 


Notes— 
oma A-1938, maturing Feb. 


1, 1938... 


2% % series B-1938, maturing June 15, > 


3% series C-1938, maturing Mar. 15, 1 
39% series D-1938. maturing Sept. 15, 19382. 
% series E-1938, maturing Dec. 15, 1938. 

3 % series A-1939, maturing June 15, 1939... 
1% % series B-1939, maturing Dec. 15, 1939.. 
1% % series C-1939, maturing Mar. 15, 1939_. 
1% % series D-1939,maturing Sept 15, 1939__ 
1% % series A-1940, maturing Mar 15, 1940_. 
1}4 % series B-1940, maturing June 15, 1940.. 
14 % series C-1940, maturing Dec. 15, 1940... 
ie series A-1941, maturing Mar. 15, 1941... 
1% % series B-1941, maturing June 15, 1941_. 
1 % series C-1941, maturing Dec. 15, 1941_. 
1% % series A-1942, maturing Mar. 15, 1942... 
2% series B-1942, maturing Sept. 15, 1942... 
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$49, Pony 
28,894,500.00 
118,367,560.00— $197,062 ,060.00 


1,035,874,400.00 
491,375,100.00 
2,611,095,150.00 
1,214,428,950.00 
1,223,496,350.00 
1,626,687 ,650.00 
981,837,550.00 
1,786,360,050.00 
19,935,653 ,800.00 





$184,764,109.50 
343,014,707.75 
360,536,337.50 
43 279,034.50 





931,594,189.25 
$350,801,150.00 
500,157,956.40— 850,959,106.40 


$21,915,269,155.65 





$276,679,6 
618,056,8 


Qn 
i) 
S 
» 
_ 
cy 
= 


433, 460, 9 
1,293,714,2 
6, 233, 
941,613, 
426,554, 
1, by 364, 
8,428, 

a3 161, 


Be 
cecees 


i) 
I 
ee 
x 
—) 
. 


segenseueess 
SSSssSS8SS8ES8 





$10,575,361,950.00 


3% Old-Age Reserve account series, maturing 


eee weer ewn 


7" Foreigi 8 Service retirement fund, series 


1938 to 1 


eee eee 


~ ‘Ainaka RR. retirement fund series, ma- 
turing June 30, 1941 and 1942 


2% Postal Savings 
June 30, 1940 


wee ew eee nee 


System series, maturing 


ee eee em ee eee eee ee ee eeeee 


2% Federal Deposit Insurance Corporation 


series, maturing Dec. 1, 1939. 


Certtficates of Indebtedness — 
4% Adjusted Service Certificate Fund series, 


maturing Jan. 1, 1938 


472,100,000.00 
40,000,000.00 
372 ,900,000.00 
3,366,000.00 
3,674,000.00 
279,000.00 
30,000,000.00 
90,000,000.00 





24% hag may ge Trust Fund series, ma- 


turing June 30, 1938 
Treasury bills (maturity value)............. wwcceeccccccecce 


Total interest bearing debt outstanding 


Matured Debt on Whtch Interest Has Ceasea- 
Old debt matured—issued prior + + 1,1917 


“a % Third Liberty Loan bonds of 1928... 


111,587,680,950.00 


$31,800,000.00 


573,831,000.00— '605,631,000.00 
2,402 636,000.00 





ee $36,511,217,105.65 


$4,539,120.26 
47,140.00 


26,408,850.00 


1,404,300.00 
2,332,150.00 








TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of Septem- 
ber, October, November and December, 1937: 








Hs; % Fourth Liberty Loan bonds of 1933-38. . 
% and 4% % Victory notes of 1922-23 

Treasury ootes, at various interest rates 
Ctfs. or indebtedness, at various interest rates. 
WE Bn cescnsceddbeckaeonwacewesers 
Treasury savings certificates 


Dett Bearing No Interesi— 


34,474,750.00 
683,650.00 
22,012,700.00 
5,339,850.00 
8,063 ,000.00 
256,975.00—__105,562 ,485.26 


$346 ,681,016.00 
156,039 ,430.93 


$190,641 ,585.07 

























































































Holdings tn U. S. Treasury| Sept. 1, 1937 | Oct. 1, 1937 | Nov. 1, 1937 | Dec. 1, 1937 —- for retirement of National bank and 
‘ederal Reserve bank notes. .....-.--...- 280,811,711.00 
$ $ 3 $ ola demand notes and fractional currency - - -- 2,032 ,046.25 
Net gold coin and bullion_}1,839,778,147]1,716,738,015|1,783,993,334|1,758,006,399 Thrift and Treasury savings stamps, unclassi- 18.480.31 
Net silver coin and bullion} 096, 446,293,625] 463,706,191] 462,303,030 GE: Mires canbe cod dewaiatudtehas 3,258,107.99— 476.743,450. 
Net United States notes... 2,996,094 2,685,041 2,510,959 2,787,322 523,041.22 
Net National bank notes. 778,993 1,037,767 916,812 1084.600 TE OG GOK... « oo. cisccnarentnbstsbanorixageecuceee* $37,093,523 ,041. 
Net Federal Reserve notes} 14, 271, 336 13,469,707 14,403,260 15,774,175 
Net Fed. Res. bank notes. ; ‘ 675,758 473,057 
Net subsidiary silver_.... 5,372,060| 3,237,759] 3,764,784] 5,223,291 COMPARATIVE PUBLIC DEBT STATEMENT 
Minor coin, &¢.-------- 5,721,667| 5,068,640) —_ 6,222,776) — 5,502,362 (On the basis of daily Treasury statements) 
rent temveanda”_| se as0 31 tan aos] Wooaasaal| oagee at ay 31, 1019, | De. 1980 
‘old reserve 2ece ’ ’ ’ ’ ’ 431) 156,039,431 ug. di, , ~ oe ° 
° _— March 31, 1917, When War Debt | Lowest Post-War 
Bg ty = i ra 2,162,351,205/2,032,938,254|2,120,154,443/2,095,114,805 Pre-War Debt Was at tts Peak Devt 
ip. spec’ to 
account Treas’y bonds, Wee G8. occccuctecs $1,282 ,044,346.28/$26,596,701,648.01|$16,026,087,087.07 
Treasury notes and cer- Net bal. in general fund. 74,216,460.05| 1,118,109.534.76 306,803 ,319.55 
penned taa*bacnae"| 10720890] eistoisoo| f2704ces] {$5:99608 Grom dee tnt ba 
D. . s na 558, 161,160, 127,894,164) 132,298,398 ross debt less ne y 
Dep. in National banks— - in general fund. ._-.| $1,207,827,886.23/$25,478,592,113.25|$15,719 283,767.52 
To credit Treas. U. S- 14,979,478] 16,817,015] 14,698,840] 17,012,008 
To credit disb. officers.| 29,763,341] 29,358,197] 32,173,933] 30,064,298 | Gross debt per capita- -- $12.36 $250.18 $129.66 
Cash in Philippine Islands 1,478,808 2,195,036 2,185,515 1.843,557 Computed rate of int. 
Deposits in foreign depts _ 2,967,617 2,600,297 2,513,600 2,864,681 per annum on interest- 
bearing debt outstand- 
Net cash in PGE... ccaccncces 2.395 4.196 3.750 
and in banks. ____. 3,064,415,045/3,013,024,187|2,851,937,495|2,764,235,747 
Deduct current tabilities.; 162,224,194) 153,362,415] 176,137,262; 156,007,607 Nov. 30, 1936, Oct. 31, 1937, 
a Year Ago Last Month Nov. 30, 1937 * 
Available casb balance_!2,902.190.851'2,859,661.772'2,675,800,233!2,608,228,140 s 
EE $33,794,162,718.16|$36,956,368,228.85|$37,093 523,041.22 
20d Seeeted se Aenean nnee “tance ak Mae ne SE,406, 198 meteor, Be. Os al. to gonenad bund 1'408:014:616-48| 2,675,800,232.96] 2,608,228, 140.44 
“a eg oho _ $32 388,548,102 esles 280,567,995.89|$34,485,294.900.78 
gen cee ’ * * . ’ ’ , . ’ - . 
PRELIMINARY DEBT STATEMENT OF THE Py = Sel IE RET aed Be aaeesoT =39031 
UNITED STATES NOV. 30, 1937 Com rate of int. , 
The paliosiaty statement of the public debt of the United feed pw epee mee 
States Nov. 30, 1937 as made up on the basis of the daily ing (per cent)....... 2.578 2.550 2.560 


Treasury statement, is as follows: 











a Subject to revision. 
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1937 and 
1937-38 and 


1936-37: 


Financial 


~ZOVERNMENT,RECEIPTS /ANDJEXPENDITURES 

, Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of ,Government receipts and disbursements for November, 


1936, and the five months of the fiscal 


years 


feneral & Special Accounts —-Month of November— ——-July 1 to Nov. 30-— 
+ 


Recetrts 
Internal Revenue: 
Income tax-- 
Miscell. internal revenue 
Unjust enrichment tax 
Taxes under Social Secur. Act 
Taxes upon carriers and their 
em ploy ees 


Miscellaneous receipts: 
Proceeds of Govt.-owned se 
curities: 

Principai—for'n obliga’ns-. 
Interest—for'n obligations. 
All other 

Panama Canal! tolls, &c 

Seigniorage 

Uther miscellaneous 


. id sx 
%, 348,826 
181,451,963 
453,837 
55,696,018 
4,115,983 


33,294,550 

147,593,2% 

699 

3,068 
16,952 


514.267 


25,452,288 


4,332,591 
2,917,903 
4,579,561 
5,220,522 


1937 38 
2 


679,747,364 
1,077,001,001 
1,749,560 
271,569,657 


4,226,103 


183,639,417 


1936-37 
° 
419, 
958, 


a 
62,265 
6, 


5,94 
99,705 


178,692,290 


196,128 
23,234,881 
10,903,870 
25,801,832 

3,521,449 





Total receipts 


Expenditures — 
1. General: 

Departmental a 

Public buildings a 

Public highways a 

River and harbor work and 
flood control a 

Reclamation projects a b_.-- 

Panama Canal a 

Postal deficiency c 

Ralilroac Ketirement Act_.-.- 

Social Security Act 

U. 8S. Housing Authority a_-_- 

Dist. of Col. (U. 8, share)_.-- 

National defense: a 


Veterans’ Administration a_- 
Agricultural Adjust. Program 
Farm Security Adminis_a. --- 
Civilian Conservation Corps a 
Farm Credit Administration.a 
Tennessee Valley Authority -- 
Interest on the public debt--- 
Refunds: 

Customs 

Internal revenue 

Processing tax on farm prod. 


327,129,657 
2 = 


47,592,086 
4,613,715 
16,095,035 


29,817,008 
2,434,690 
11,673,661 


16,772,371 
4,155,495 
1,433,654 


13,639,642 


1,019,268 
10,000,000 
305,301 
14,756,149 


"979,917 
31,190,477 
237,524 


32,573,944 
46,391,657 
49,208,256 
10,931,926 
21,582 
26,448,784 
1,995,131 
4,125,652 
9,175,122 


28,786,375 
37,359,787 
47,924,520 
30,975,993 
27,369,507 
2,066,876 
4,816,324 
8,226,308 


1,099,486 
2,631,291 
350,809 


1,022,282 
2,167,767 
477,173 


165,747,884 
225,915,002 
243,371,055 
67,459,533 
36,179 
147,557,142 
2,051,303 
19,456,278 
268,810,784 


6,215,039 
14,719,383 
2,090,618 


1,640,862,173 


206,650,175 
9,376,641 
47,179,521 


91,082,996 
"6,665,174 
32,527,758 

823,029 
74,386,892 


” §,000,000 


151,748,115 
197,381,138 
211,292,190 
123,971,351 
103,832,717 
4,039,164 
17,408,894 
262,778,341 


6,349,400 
12,773,182 
4,256,074 





2. Recovery and reliet: 
Agricultural aid: 
Federal Farm Mtge. Corp. 
—reduction in int. rate 
OP Teo aascawnuce 
Federal Land banks 


Public works (incl. work relief) 
Reclamation projects b_--.- 
Public highways 
River and harbor work and 

flood control 
Rural Electrification Adm. 
Works Progress Admin... 
All other 

Aid to home-owners: 

Home Loan system 
Emergency housing. - - 
U.S. Housing Authority .__ 
Federal Housing Admin--- 
Farm Security Administra’n 

Miscellaneous: 

Admin. for Indus. Recovery 


302,830,603 274,840,643 
——S—>=—=3 


1,772,184,371 


564,522,753 





1,338,089 
1,323,066 
546,024 


5,579,301 
2,215,110 


2,248,621 
10,112,337 


661,407 
30,090,148 


2,390,972 
4,803,174 
100,073,698 
15,437,538 


8,615,806 
378,106 
169,656,326 
33,055,506 


3,227,084 
583,324 
3,720,210 
670,468 
12,387,893 


2,400,273 
4,469,230 
13,790,618 


236 5,525 


1,338,089 
30,129,047 
1,935,983 


12,073,485 
52,640,264 


15,395,239 
15,079.950 
534,458,341 
91,453,655 


4,746,000 
22,998,653 
3,720,209 
6,329,288 
67,181 949 


5,317 


64,264,237 


5,633,809 
155,442,962 


62,689,940 
1,829,694 
828,557,625 
167,453,172 


11,180,593 
14,228,469 
"6,460,523 
62,506,712 


10,069 





Sub-total 


158,862,262 271,917,798 


859,474,825 


1,403,355,618 





3. Revolving funds (net): e 
Agricultural aid: 
Commodity Credit Corp. -- 
Farm Credit Administra’n- 
Public works: 
Loans and grants to States, 
municipalities, 
Loans to railroads 
Miscellaneous: 
Export-Import Bank of 
Washington 
Reconstruction Finance 
Corp.—airect loans and 
expenditures 


416,106,269 


19,599,433 
11,739,426 


656,556 
42,620,056 


20,791,523 
43,462,042 


974,832 


23,284,111 430,727,199 


25,885,478 
9,269,269 


47,246,934 
4108, 465 


858,060 


5,423,013 





Sub-total 


25,461,425 14,376,266 


70,135,751 


50,590,500 
411,768,425 


92,91,992 
3,291,091 


149,758 


240,074,558 


4222,,785,824 





4. Transfers to trust accts., &c.: 


Railroad retirement account-- 

Adjusted service ctf. fund--_-- 

Govt. employees’ retirement 
funds (U. 8. share) 


41,000,000 
14,000,000 


73,255,000 


65,355,218 


46,735,300 





5. Debt retirements (sinking 
WE Bb Jintanecchasedces 


2,937,730 


4,556,050 


351,255,000 


36,279,450 


102,090,518 


38,277,100 








Total expenditures 


539,875,836 


3,089,329,407 


*2,885,460,165 





Excess of receipts 
Excess of expenditures 


216,345,943 307,101,777 


778,749,160 


1,244,597,992 





Summary 
Excess of expenditures (+) or 
receipts ( 
Less public 


+ 216,345,943 


+ 307,101,777 


1,321,300 4,556,050 


+778,749,160 +-1,244,597,992 


36,279,450 





Excess of expenditures (+) or 
receipts (—) (excluding public 
debt retirements) 

Trust accts., increment on gold, 
&c., excess of receipts (—) or 
expenditures (+)........... 


+ 215,024,643 


+ 302,545,727 


—6,017,018 +23,951,509 


38,277,100 


+ 742,469,710 + 1,206,320,892 


—102,985,354 


+135,103,616 





Less nat. bank note retirem’ts 


209,007,625 
4,280,720 


326,497,236 
6,847,800 


639,484,356 
25,229,290 


1,341,424,508 
49,909,695 





Total excess of expenditures 
(+) or receipts (—)-. 

Increase (+) or decrease (—) in 

general fund balance........ 


+ 204,726,905 
—€7,572,093 


+ 319,649,436 
—358,014,865 


+ 614,155,066 
+54,754,243 


+ 1,291,514,813 


—1,275,895,588 





Increase (+) or decrease (—) in 
the public debt a 
Public debt at beginning 


month or year......... 


; + 137,154,812 


—38,365,429 
33,832,528,147 


+€68,909,309 
%,424,613,732 


+-15,619,224 
33,778,543,494 





Public debt this date__......~-~ 27,093,523,041 


33,794,162,718 


37,093,523,041 


33,794,162,718 


Chronicle 


Trust Accounts, 
on Cold, &c. 

Recet pts 

Trust accounts 

Increment resulting from reduc- 
tion in weight of gold dollar_. 

Seigniorage 

Unemployment trust fund 


increment —Month of 


1937 
$ 
21,514,054 
36,423 


5,559,551 
85,308,750 


Dec. 11, 1937 


—July 1 to 
1937-38 
z 


November— — 
1936 
s 
15,299,820 80,222,429 
180,539 
38,257,791 
274,921,843 


163,585 
1,515,446 
10,209,985 


Nor, 30—- 
1936-37 


3 
90,145,231 
1,336,500 


17,465,801 
29,402,454 





Exrpendttures— 
Trust accounts 
Transactions in checking acc’ts 
of Govt. agencies (net), &e__- 
Chargeable against increment on 
gold: 
Melting losses, &c 
Payments to Fed. Res. banks 
(sec. 13b, Fed. Res. Act, as 
amended) 
For retirement of national 
bank notes 
Unemployment trust fund: 
Investments 


20,184,243 


1,311,066 


Old-age reserve account: 
Investm'ts & transfers (net)-- 
Benefit payments 

Railroad retirement account: 
Investm'ts & transfers (net) - - 
Benefit payments 


4,000,000 
5,683,758 


106,401,760 


112,418,778 


393,542,602 


27,188,836 


6,774,318 91,174,151 


28,276,226 78,818,069 


31,886 


125,000 


6,847,800 25,329,290 
261,536,000 
1,250,000 


9,242,000 


1,090,000 
687,231 


432,090,000 
22,281,758 


51,140,344 


138,349,986 


90,083,548 


104,307,791 
295,568 


575,000 
49,909,595 


28,182,000 





Excess of receipts or credits... - 
Excess of expenditures 


Public Debt Accounts 

Recet pts— 

Market operations: 

Cash. 
Treasury bills 
Treasury bonds o 
U. 8. savings bonds (incl. 

unclassified sales) 

Treasury savings securities. 


23,951,50: 


200,341,000 


156,554,337 
42 


135,103,616 


1,101,385,000 
459,977,250 


141,931,868 





Adjusted service bonds 


1,658,249,379 


6,358,500 








Exchanges: 
Treasury notes 
Treasury bonds 


775,604,200 


511,870,800 





Special series: 
Uuemploy. trust fund (ctfs.)- 
Old-age reserve acc’t (notes). 
Rallroad retirem’t acc’t (notes) 
Civil service retirement fund 


78,178,000 
41,000,000 
10,000,000 


Foreign Service retirem’t fund 
(notes) 
Canal Zone retirement fund 


775,604,200 


261,536,000 
205,000,000 
71,300,000 
367,000 
469,000 
227,000 


511,870,800 





Erpendttures— 
Market operations: 

Cash: 
Treasury bills 
Certificates of indebtedness 
Treasury notes.....-. oobes 
Treasury bonds 
U. 8. savings bonds 
Adjusted service bonds_-_-.- 
First Liberty bonds 
Fourth Liberty bonds 
Postal Savings bonds 
Other debt items 
National bank notes and 


Fed. Res. bank notes. -.-- 5,343,670 


578,899,000 


1,411,447,000 
659,550 
38,235,250 

; 98,000 
24,609,050 
44,132,000 
2,148,950 
4,280,800 
719,500 
231,880 


116,950 
874,050 


29,226,591 


23,045,000 
376,400 
10,566,584 
591,217,750 
6,389,350 
10,052,800 
901,140 
209,998 


57,700,672 





Sub-total... 


Exchanges: 
Treasury notes 
Treasury bonds......-. 


1,555, 786,571 


775,604,200 


1,809,245,344 


511,870,800 





Special series: 

Adjusted service certificate 
fund (certificates) 

Unemploy. trust fund (ctfs.)- 

Civil service retirement fund 
(notes) 

Foreign Service retirem’t fund 
(notes) 

Canal Zone retirement fund 
(notes) 


775,60+,200 


511,870,800 





70,000,000 
50,000 





18,811,000 











Total public debt expend’s. = 222,331,629 


Excess of receipts 137,154,812 


Excess of expenditures 


2,360,201,771 











Increase (+) or Decrease (—) 
tn Public Debt— 
Market operations: 


—36,200 
—1,530,900 
+ 16,848,970 
—20,388 


Certificates of indebtedness __ 
Treasury notes_...-- elbows 
ds 


Other debt items 
National bank notes and Fed- 


eral Reserve bank notes....  ==5,343,670 


+-90,248,000 
—659,550 
—38,235,250 
+ 86,926,537 
—231,838 


—116,950 
—874,050 
+3,550,747 
—61,526 


—7,895,650 29,226,591 


—6,575,000 
—825.650 
—534,915,800 
+620,608,344 
—209,998 


—57,700,672 





—36,283,429 -+108,821,309 


+20,381,224 








—2,082,000 -+550,088,000 


——4, 762,000 








TE sdtienononiiies a +137,154,812 


—38,365,429 +668,909,309 


+ 15,619,224 


a Additional expenditures on these accounts are included under “Recovery and 
relief” and ‘Revolving funds (net),’’ the classification of which will be shown in 
he statement of classified receipts and expenditures appearing on page 7 of the daily 


Treasury statement for the 15th of each month. 
b General expenditures under this caption for the fiscal year 1937 are included in 


“Departmental.” “Recovery 


and relief expenditures” under this caption for the 


fiscal year 1937 include only Boulder Canyon project, other reclamation projects 
for that year being included in **Public Works—All other.” 

c The expenditures under this classification for the fiscal year 1938 are exclusive 
of $718,699.88 on account of transfers of appropriations from the Post Office 
Department to the United States Maritime Commission pursuant to the Act of 


June 29, 1936 (49 Stat. 1988). 
U. 8. Maritime Commissio: 
on p. 7onthe 15thof the 

G@ Excers of credits (deduct). 


These transferred funds when expended by the 
mn are classified on this page as “Departmental,” and 
month as *‘Departmental—U. S. Maritime Commission.” 
e Details are shown in supplementary statement. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 17, 1937: 

GOLD 


The Bank of England gold reserve against notes amounted to £326,406 ,625 
on Novy. 10 showing no change as compared with Nov. 3. In reply toa 
question in the House of Commons, the Chancellor of the Exchequer 
stated that as from the middle of November the fiduciary note issue would 
be temporarily raised from £200,000,000 to £220,000,000. This arrange- 
ment is to meet the seasonal demands for currency and it is contemplated 
that it will obtain for about two months. In the open market about £2,700,- 
000 of bar gold was available at the daily fixing during the week. Gold 
continued to be in keen demand for the Continent and the amounts offered 
were readily absorbed at prices showing a premium of from 1Jd. to 1s. 2d. 
over dollar exchange parity. 


Quotations: 
Per Fine Equivalent Value 

Ounce of £ Sterling 
= ey eee? S20 cag See 12s. 1.51d. 
NOY. Ige~ <= Gi Deel 140s. 444d. 12s. 1.25d. 
Vo Be Rr RE eee a 140s. 4d. 12s. 1.29d. 
Bs Ma died he Henceiwanbailint 140s. 1d. 12s. 1.55d. 

i | Ay 0) eRe he Le ee ee 139s. 11d. 12s. 1.68d. 
ik ee ee are 139s. 10d. 12s. 1.81d. 
Rh oho oe en nb actsuee 140s. 1.42d. 12s. 1.52d. 


The SS Strathnaver which sailed from Bombay on Nov. 13 carries gold to 
the value of about £145,000. 
; SILVER 

The slight recovery seen at the end of last week was not maintained and 
during the period under review there was a downward tendency influenced 
by weakness of the dollar; prices today were quoted at 195<d. for cash and 
194d. for two months delivery the difference widening to «%d. owing to 
demand being mainly for spot. The Indian Bazaars and speculators both 
bought to America. Conditions are quiet, but sellers show reluctance to 
follow downward movements and the undertone of the market seems 
steady. 

Quotations during the week: 

IN LONDON 
Bar Silver per O2. Sta. 


IN NEW YORK 
(Per Ounce .999 Fine) 


: Cash 2 Mos. 

Nov. 11 -19 13-16d. 19%4d. 7 =e eae 
Nov. 12- -19 13-16d. 19 *¢4d. cy eS 
Nov. 13 _- -19%4d. 19 11-l6e FES nS aa wal bee Siem 45 cents 
Nov. 15_-----19%d. 19 9-16d. ¢ ieee ee 45 cents 
oe 19 11-16d. 19%d. tT cin casacocekene 45 cents 
Nov. 17_-__--.19d. 19 ed. Se Sea aay ...45 cents 
Average. - 19.719 19.646d. 


The highest rate of exchange on New York recorded during the period 
from the 11th to the 17th November was $5.02 and the lowest $4.98. 


We have also received this week the cireular written under 


date of Nov. 24, 1937: 
GOLD 

The Bank of England gold reserve against notes amounted to £326, 
406,625 on Nov. 17 showing no change as compared with the previous 
Wednesday. 

In the open market about £1,800,000 of bar gold changed hands at the 
daily fixing during the week. The demand from the Continent was suf- 
ficiently keen to maintain prices at a premium of about 1s. 0d. over dollar 
exchange parity, but the steadiness of the dollar was reflected by quo- 
tations, which varied only between 140s. and 140s. ld. 

The figures below show an import from the United States of America of 
£1,.150,000 of gold, this no doubt representing gold officially acquired as the 
result of recent operations in support of tne dollar. It is interesting as being 
tne first important inflow of gold to this country from the United States 
for some considerable time. 


Quotations: 
Per Fine Equivalent Value 

Ounce of £ Sterling 
ee ee ae eee eT 140s. 12s. 1.64d. 
EP EE Ts a ais 140s. 1d. 12s. 1.55d. 
I es ee i oe aia 140s. 12s. 1.64d. 
DEA 2 o's otRby uso > toncnane 9 < 140s. 1d. 12s. 1.55d. 
ne ch Mite en dadhen ce iad wie a eee 140s. 12s. 1.64d. 
So Cet tds o occwnadeae da 140s. 1d. 12s. 1.55d. 
ME a ee tin hc dncamaenwe 140s. Wd. 12s. 1.59d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 15th instant to mid-day on the 22nd instant, 





Imports Exports 

British South Africa -- ~~ ee ae ee £2 ,463 ,648 
British West Africa__--___ a,100 ere Iidia.........-.. 3,000 
Tanganyika Territory - - - ee ai 25,850 
S25. > ss aah > oaiearw St ag nfl a a Sa 18,017 
British India_..........- 210,619 Netherlands- ------- 123,160 
SE is ic sh, ig. well Pp eee 310,500 
2 o _ ees peere ee 1,150,548 Switzerland____-.-.--__- 623 ,670 
Ce a es. as 16,263 Other cuontries_--_-__-_ _- 450 
Netherlands. -_-_...-.---- 69,222 
apni’ ee 31,523 
Switeermena...........- 30,121 
DS ee So. 14,409 
Other countries -_ -- -- “— 12,806 

£3 ,690,830 £3 ,568,295 


The SS Maloja which sailed from Bombay on Noy. 20 carried gold to the 
value of about £284,000. 

The Transvaal gold output for October, 1937 amounted to 983,577 fine 
ounces as compared with 983 ,975 fine ounces for September, 1937 and 977,- 
425 fine ounces for October, 1936. 

SILVER 

The tone has been quietly steady and prices showed a variation of onl 
1-16d. during the past week. Business was moderate, but fairly general, 
the chief factors being buying and selling operations by the Indian Bazaars 
and demand from America for silver for. prompt delivery, buying orders 
from the latter quarter, however, being mainly limited to 19%d. 

The market has been influenced by the steadier tendency of the dollar 
and no important change is anticipated in the near future. 

It has m reported from New York that purchases of silver by the 
United States Treasury during the first nine months of the year amounted 
to 175,000,000 ounces. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 15th instant to mid-day on the 22nd instant; 


Imports Exports 
HGMeGE. | 2055+ <sn-- "fi PO BO Ae a ee ee £8,900 
TS SE as ee 490 New Zealand.......------ x26 ,035 
“See ae ga Se SOR rey x22 46. 
Irish Free State__-__-- ee Pin cameninnecoas x7 ,132 
DE oo etwnnsedin no wee aot awe x1,11 
RE gn won nko ad ado CE Ss Bp wtesncenas kes x3 ,31 
Other countries - - - ----- gt SERB a a ge x2,410 
RS kn a eine eee ,200 
Es 5s aamee $3be ee ee ak 10,763 
Et TGP RE Oe HS Ee. 350 
A pe 1,557 
Other countries-_-_--------- 4,941 
£1,359,027 £93,176 


x Coin not of legal tender in the United Kingdom. z Coin of legal tender 
in the United Kingdom. 
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Quotations during the week: 
IN LONDON 
Bar Silver per Oz. Std. 

Cash 


IN NEW YORK 
(Per Ounce .999 Fine) 


i Ss 2 Mos. 

Nov. 18... -.-- 19 11-16d. 19 9-16d. , a Pe ee ee 45 cents 
Nov. Ep 19 11-16d. 19 9-16d. ts Mile «7 oniinenaueedl 45 cents 
Nov. 20_---_- 195¢d. 19d. SS SS we weston ter nniind 45 cents 
ig =e 195¢d. 19 ed. ee Re ee. 45 cents 
Nov. 23_---_- 19 11-16d. 19 9-16d. NOV. BB. «02 werease-s-s 45 cents 
. » Seep Sed. 19d. Ns Rh iol ae de ee 45 cents 
Average a - 19.656d. 19.531 nage: 





“The highest rate of exchange on New York recorded during the perlod 
from the 18th to the 24th November was $5.007% and the lowest $4.9055. 
ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 








Sat., Von.. Tues., Wed., Thurs., Fri., 
Dec. 4 Dec. 6 Dec. 7 Dec. 8 Dec. 9 Dec. 10 
Silver, per oz__ 19 7-16d. 187-16d. 18%d. 185¢d. 18 15-16d. 18 5-16d. 
Gold,p.fine 0z. 1398.11 4%d. 1398.94. 139s.11d. 139s.11d. 139¢.10d. 139s.10d. 
Consols,24%4%-. Holiday £74% £744 74% £74% £74% 
British, 3 14° 
, PRS Holiday £101% £101% £101 %% £101 5 £101 5 
British 4%— 
1960-90__._. Holiday £112 £111% £112 £112% £112\% 
rhe price of silver per ounce (in cents) in the United 
States on the same days has been: 
Bar N. Y.(for.) Closed 44% 44% 4434 44% 44% 
U.S. Treasury. 50.00 50.00 50.00 ° 50.00 50.00 
U. 8S. Treasury 
(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 





AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the eurrent week: 


By R. L. Day & Co., Boston: 
$ per Share 


Shares Stocks 
600 Amoskeag Mfg. Co. common, $3 paid in liquidation__..._.........----- 56c¢ 
110 Northeastern Realty Co. pref., par $100: 42 Northwestern Realty Co. pref., 

par $100; 67 Associated Manufacturers, Inc,. pref., par $100; 67 Assoicated 

Manufacturers, Inc., common; 12 Boston Chamber of Commerce Realty 

Trust, 2d pref., par $100; 167 Cimarrones Fruit Co. prior preference, par $100; 

167 Cimarrones Fruit Co. common; 501 Gardner Petroleum Co. common; 28 

National Boston Montana Mines Corp. common, par $1; 127 Cities Service 

Refining Co. preferred, par $100; 64 Cities Service Refining Co. common; 

267 The Jesseup & Moore Paper Co. common, par $100_.--..--------- $205 lot 
100 Western Union Telegraph Co., par $100____..._._--- Py <0 ete ALES :.-- 26% 
19 Enaeem Baotoaree Go. sremerrec, par G10... .... on ccocecescnennessaceon 10 
a ee Eee es, OT nn ss o occ se bccuc suede eanhbnaeea uel $2 lot 

By Crockett & Co., Boston: 

Shares Stocks $ per Share 
6 Se Clee Ee Os OOF Beton dé cccncnecensséudabonilbsonwas 9 
50 Old Colony Trust Associates. --_---~- lemakied nhtamdh een tininnaonives aint 11% 
43 American Mason Safety Tread Co., par $25.......-..-.--..-------.---- 

5 Merchants Real Estate Trust, par $1,000_-____---- ee ee ee eee $60 lot 
10 New England Southern Corp. common............---.---------------- $1 lot 
11 Rockland Light & Power Co., par $10__.__.-_.------.-------- ree 8% 
1 Columbian National Life Insurance Co., par $100____..---.-----.------.-- 81 
ee Ee RES, BE Pe a ee eS ee ee 5M 
2 I DORI Ot NE ig ntinnecnes ccwetsnemncesenankahansein 25 
ee el er Pre re eee ee 50 
23), BeeoRe Co. GI OE Bina ew eid nb cencenes ches «<cketunsees 50% 


OO Dees CN: O80 DARSRRIEEEE, OOF Dhan cackticvacecasecsctsdiiucwene nate y% 
Oe See Cee Ce Cink aoe eiensencsrancesdass tidbit eaten $2 lot 
50 Richland Collieries common; 100 Richland Collieries preferred; 60 Lewis 
ee Se a ae eee er eee ee $26 
20 Lloyds Casualty Co., par $10; 12 Cities Service Refining Co. pref., par $100; 
6-20 Canada Steamship Lines, Ltd., 5% preference, par $50; $1,000 Motor 
Mart Trust 7s, March 1, 1936; $1,000 Professional Center Building 1st 7s, 


CB | ES | ee a ae ee er $23 lot 
By Barnes & Lofland, Philadelphia: 


Shares Stocks 3% per Share 
77 Wissahickon Electric Passenger Ry. Co. certificate of deposit.......-.---- oe 
- 


250 Gien Willow Tee May. Oo., par $10. .. .. 2c nn cin ce nc swocesccccsess 
$157.96 portion of depositor’s claim of Commercial National Bank of Phila- 


delphia Trust Funds against United Security Trust Co., in liquidation, in 


the original amount of $157.96. Reduced by dividends to $95.29__.._-.- $8 lot 
22% Colonial Memorial Park, Inc., preferred; 70 common--------------- $100 lot 
25 Colonial Memorial Park, Inc., preferred; 50 common_.---------------- $100 lot 
10 Colonial Memorial Park, Inc., preferred; 45 common.------.----------- $50 lot 
5 Colonial Memorial Park, Inc., preferred; 10 common_-._-.-.-------.------ $50 lot 
10 United Security Life Insurance & Trust Co. of Pa__....---------------- $1 lot 
5 Kendall Products Corp. 8% cumulative preferred_--.....--------------- $1 lot 
5 Kendall Producte Corp. COMMMOD. .. .... - 2 oo enn ee ee cece cc ccc cece ccsoce $1 lot 
15 Integrity Trust Co., par $10.........---.-..-.-.---------2--------- 08 Pa A. 


20 Insull Utility Investments, Inc., common, no par__-.----.-------------- 
$2,500 Georgia & Florida Ry. non-mtge. income deb. 6s, 1952; 140 non- oe 


preferred; 120 non-voting common----_..---.------------------------ lot 


Bonds— Per Cent 
$1,000 Oley Valley Ry. Co. 4%% 1st mtge. gold bond, 1931_-------------- $3 lot 
$1,000 Oley Ry. Co. stock gold trust certificate, 5% -----.---------- fd Se --98 od 

sake o 


$1,000 The Trappe & Limerick Electric Street Ry. Co. 4s, 1931---- 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
COMMON CAPITAL STOCK INCREASED 


Nov. 26—The Sellersville Nacional Bank, Sellersville, Pa. from 
$15,000 to $40 000. .. . 2 es ow cee ccsscccccccewcsse-cn-s- 
VOLUNTARY LIQUIDATIONS 


Nov. 29—The Farmers National Bank of Colfax, Washington. - -- 
Effective, Nov. 6, 1937. Liq. Agent, E. A. Stravens, Colfax, 
Wash. Absorbed by The Old National Bank & Union Trust 

Co. of Spokane, Wash. Charter No. 4668. 
Nov. 30—The Little F National Bank, Little Ferry, N. J., 
Common stock, $25,000 preferred stock, $50,000.....---.--- 
Effective, Nov. 23, 1937. “yr Agents. Loftus V. Bunn and 
Peter A. Wiseman, care of the liquidating bank. Absorbed 
by The City National Bank & Trust Co. of Hackensack, 


N.J. Charter No. 12014. 


DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many eases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 


Amount 
$25,000 


100,000 


75,000 
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Per When | Holders 
| Share Payable\of Record Per When | Holders 
Name of Company 
Abbott Laboratories (extra) -.--.-.------------- 10c |Dec. 29|/Nov. 
Acme Glove Works, Ltd. (quar.)------------- 12sec |Jan. 3 
64 % preferred (quar.) $1% 
AdamsjExpress Co------------------------- 30c 
Air Reduction Co. (quar.)------------------- 
Extra 
Allegheny & Western Ry. Co ‘ 
AlliedjChemical & Dye Corp., com. (special) --- 
Allied Products Corp., class A conv. com 
CE Lg cco ccee a 6 ecensensasaveseenes 
Aluminum Industries (quar.)--.------------- 
American Capital Corp., $3 preferred - - - - -- ‘i 
American Cities Power & Light, pf. (quar.)---- 
Option payment of 1-16th sh. of cl. B or cash. 
American Coach & Body-.------------------- 
American Crystal Sugar 
6% preferred (quar.) - - - - 
American Cyanamid, A & B 
American Equities Co., common 
American Express Co. (quar.).-------------- 
Extra eee aie a 
American Gas & Electric Co., com (quar.)----- 
DE <— cdabnrenontetnsecnesesbondpasens 
Preferred (quar.)...-.----------cecscce-o-ee 
American Hard Rubber. ---.-.-.-------------- 
Preferred (quarterly) .....----.----------- 
American Hardware Corp. (quar.)------------ 
te i i ee Se Oe 
American Investment Co. of [ll., 8% pref. (qu.) 
7% preferred (quarterly) 
American Maize Products, pref. (quar.)------- 
American Republics Corp : 
American Superpower Corp., 1st pref 


American Water Works & Electric Co., 1st pref- 
Apex Electrical Mfg. Co--------------------- Optional div. of 99-1000th sh. of com. or cash. 


Preferred (quarterly Elmira & Williamsport RR. 7% preferred 
Appalachian Electric Power $7 preferred an. 3 i Emerson Drug Co., A & B (quar.)----------- 
Arcade Cotton Mills 6% pref. (semi-ann.) ------ $3 cane ekonnead 
Arkansas-Missouri Power Esquire-Coronet, Inc. (quar.)---------------- 
Arkansas Power & Light Co., $7 pref European Electric, class A 

$6 pref. (quar.) --------------------------- Fanny Farmer Candy Shops (quar.)----------- 
Ashland Oil & Refining Co. (quar.)------------ 

Assoc. Breweries of Canada (quar.).---------- 

Extra 

PeGTEOR (GURE.) . . ncccvccncecccecesccesce 
Atlantic Oil Investment 
Autocar Trucks cum. partic. pref 
Avon Geneseo & Mt. Morris RR. (s.-a.)-------- 
Bankers Trust Co. ........- -.---ccccnsesee- 
Bank of the Manhattan Co. (quar.).---------- 
Bank of Yorktown (N. Y.) (quar.)---------- 
> Extra 
maener CW. ta.) CO. (QUER.).. ce ccecascercsen 

Extra 
Benson & Hedges, preferred 
Bethlehem Steel Corp 
Birdsboro Steel Foundry & Machine (extra) - -- - 
Bishop Oil 

Extra 
Bishop Oil Corp 
Extra 
Bond Stores, Inc 
Boyd-Richardson Co., 8% 1st pref. (quar.)---- 
Brazilian Traction Light & Power Co., ordinary - 
Bridgeport Machine Co General Baking (quarterly) 

Stock dividend 30| Dec. Special 

Payable in 7% cum. pref. stk., $100 par. Preferred 

Preferred (quar.) ~~ .~---------------------- 4 30) Dec. General Finance Corp. (quar.) ---------------- 
Brookline Oil Co. (initial) Lc 15) Dec. General Outdoor Advertising class A------- Ae 
Brown Fence & Wire Co., A (8.-a.)------------ » 28/Feb. General Paint Corp., com. and class A-------- 
Bucyrus-Monighan, class A (quar.) -~--------- 5e 1|Dec. Preferred (quarterly) 

Extra $1% . 20 Dec. General Printing Ink, common 
Budd Wheel Co., lst pref. (quar.) - <--- eee :. 31/Dec. Preferred (quarterly) 

First preferred (participating dividend) 25c s. 31/Dec. General Theatres Equipment (final) 

Bulova Watch Co. (quarterly) : General Tire & Rubber, pref. (quar.) ---------- 
Burt (F. N.)_----------------------------- General Water Gas & Electric (quar.)--------- 

Preferred (quar.) --.---------------------- Extra cee 
Butte Copper & Zinc Co Preferred (quarterly) 

Byron Jackson Co. (special) Globe Knit Works 7 % pref. (s.-a.)------------ 
California Packing (quarterly) Goodyear Tire & Rubber Co., common 

Preferred (quarterly) - - - Goodyear Tire & Rubber (Canada) (quar.) ---- 
Calif. Water & Telephone Preterred (quarterly) 

6%_preferred (quarterly) Glidden Co 
Canada Foundry & Forging, class A (resumed) - 414% convertible preferred 
Canada Packers, Ltd. (quar.) ---------------- Gold & Stock Telegraph (quar.)--.----------- 
Canadian Breweries, Ltd., preferred Gorton-Pew Fisheries Co. (quar.)------------- 
Canadian Celanese, Ltd Granite City Steel Co 

_ preferred (quar.) ~~. -..--~--~--~.~--+------- Great Northern Iron Ore Properties— 
Canadian Fairbanks Morse, pref. (quar.) - - - - - - Certificates of beneficial interest 

Cannon Mills Co. - Great Western Life Assurance Co. (quar.) - - - --- 
Canton Co. of Baltimore (Md.) (s.-a.)--------- Greyhound Corp. (quarterly) 

Capital Administration, pref. (quar.)---------- Extra, 1-20th share of 5% $10 par pref. stock. 
Carolina Power & Light, $7 pref. (quar.)_----- Preferred (quarterly) 

$6 preferred (quar.)-- --.---------.--. = === Griesedieck-Western Brewery 

Carreras Ltd., Am. dep. rec. A & B ord. (final) Hamilton Cotton Co.. $2 conv. pref 

Less tax and expenses of depositary. Hanover Fire Insurance (quar.)-------------- 
Carter (Wm.) Co., Inc., 6% pref. (quar.)------ Harshaw-Chemical Co. 7% pref. (quar.)------- 
ae Mills, Inc Hawaii Consol. Ry. Ltd., 7% pref 

Sovtieeneins amadords ueart Hawaiian Agricultural Co. (monthly) 

Caenere a Fame hh com, div. deferred. es ~ Aly alter E.) & Co. (quarterly) 
_ Prior preferr ME Dcccdvcasacs ese shaken Preferr 

Celluloid Corp., 1st pref. (quar.).-.---------- neleieaie ao Prato 

Central Eureka Mining Co. preferred Prior preferred (quarterly) 

pee ne bw she Beak: od Trust Co. (quar.)-._-- % preferred (quarterly) 

CRrGs £ Burra (eGed BAIMOS... .... o-oo ce ne n~- i > i 
Central Steel & Wire Co. 6% pref. (quar.)------ ew Consol. Gold Mines (monthly) 

ES ON ER ee eae 


Cental Violeta Sugar Co... ...............-. 
Central West Co., common, voting trust ctfs —- Homestake Mining (monthly) 
a & Teleg. Co. (Ft. Wayne, Ind.) -- 
-) 





Name of Company 








Crum & Forster insurance Shares— 
Class A & B (special) 
Cuban Tobacco Co., preferred 
Davega Stores Corp 
Dt .  nan keeedoseeusecheum 
Davey (W. H.) Steel Co 
Davidson-Boutell Co. 6% preferred (quar.) ---- 
Deisel-W emmer-Gilbert Corp 
Dejay Stores, Inc. (quar.)..-.-....---------<-- 
Devoe & Raynolds, A & B (quar.).---------- 
OG OS eee 
Diamond T Motor Car Co. (quar.)---.------- 
Dixie Vortex Co., common (quar.)---- ------- 
Common (extra) 
Ct CORE? go nvcacetcnebeaouseoan 
Dodge Mfg. Corp. (irregular) 
Driver-Harris Co 
Preferred (quar.) 
Duplan Silk (semi-annual) 
Preferred (quar.)------ 
Durham Hosiery Mills, 6% pref. (quar.)------ 
Dutch Ford (interim) 
Eagle Warehouse & Storage Co--------------- 
Eason Oil Co. (quarterly) 
Eastern Steamship Lines preferred (quar.) ----- 
Eastern Steel Products, pref. (quar.).-------- 
Eaton Mfg. Co. (special) 
Economy Grocery Stores Corp 
Electric Controller & Mfg. Co. (quar.)-..------ 


OerR 


to 


ee CO tt ROCCO ee 
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Special 

Electric Power Association 
Class A 

Electric Shareholdings, preferred 


it RON ee on 
SCWBONOONSCUPOSCHHOOMONNNUMAROSO OOO a OM me 00 0000 
te 
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Farallone Packing 
Fedders Mfg. Co., Inc., common 
Federal Knitting Mills (liquidating) 
Finance Co. of Pennsylvania (quar.)---------- 
Firestone Tire & Rubber Co-----_--------- end 
First National Stores, 7% 1st pref. (quar.) ----- 
NO EEE Oe 
Fohs Oil Co., Inc 
Food Machinery Corp 
Foresight Foundation, Inc., class A (s.-a.)----- 
Frankenmuth Brewery Co. (quarterly) 
ih ear 
Fuller Mfg. Co. (Kalamazoo, Mich.)----------! 
Fulton Service Corp. (increased) | 
Fundamental Investors, {nc 
Fyr Fyter Co., class A (quar.)---------------- | 
a ee ce eat late ae iin ah | 
Galland Mercantile Laundry 
Gardner-Denver Co. (quar.)----------------- 
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Chain Belt Co 
Chicago Artificial Ice Co 
Chicago Burlington & Quincy 
Onecago ne pte peer eme.) ee eee ee Cc 
7 preferr quarterly) ° i § ¥ 
Onioago Dock & Canal (quarterly) 3 ‘ Vov. “a ae mes | See 
oxtra 2 '. . 26 H } A * eee 
ine Pare ee aa) Be Cr Rae og eee 
oxime Sears (quar.).....<6.<-....- . 7 r 
Ongeo seh tay (increased) . =. eee ere pass 
% preferr 2 RGR - Re Pe 
Cincinnati & Subruban Telephone (quar.) - - - --- oe oe ng sir Paty 9 oa ae 
ae . 7 Jo, pres. (Quar.).....5.0+..+ Indiana General Services Co. 6% pref. (quar.) -- 
oo ob dy ne Products (quar.)-------- Indiana Michigan Electric 7% pref. (quar.)¢ --- 
etme vi idan 4 6% preferred (quar.)--~------------------- 
Cohn & R eae i Installment Credit Corp. 7% preferred (s.-a.) -- 
osenberger, inc Inter-Island Steam Navigation Co 
Congress Cigar Co., Inc Interlake Steamship 
Connecticut & Passumpsic River RR. Co.— International Button Hole Machine (quar.)-_--- 


6% preferred (semi-annual) 
International Coal & Coke 


Consolidated Equities 
Consolidated Retail Stores, Inc., 8% pref. International Nickel Co. of Canada, pref 
International Ocean Telegraph (quar.)-----~--- 


pies el ee s by ng cauae.)~- ital die ak ae 

ontinental Baking Corp., preferr i 

Continental Bank & Trust Co. (quar.)----.---- arte er noe Vitamin Gore in 
Continental Steel Corp. (extra Investment Co. of America (quar.)------------ 
snag Rig =n al Investors Fund C, Inc., (in 

Cream of Wheat Corp., stock transfer ctfs ‘ove Southern Utilities Co. (Det.)— 

Crow’s Nest Pass Coal Co y 
Crucible Steel Co., 7% preferred 
- & el (quarterly) 
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Iron Fireman Mfg. Co. (extra) 
Jamaica Public Service Ltd. (quar.)_......._-- 
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Volume 145 
Per When | Holders Per Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 

aw bese 15c jJan. 3)/Dec. 14 SI a ET RE ene 60c |Dec. 22)/Dec. 11 

Jersey Central Power & Licht Co.,7% pf. (qu.)| $134 |Dec. 20)Dec. 6 Patino Mines &{Enterprises\Consol., Inc.— 

6% preferred (quarterly)..........-------- $144 |Dec. 20)Dec. 6 American shares|(special)_........--------- $2 23|/Dec. 15 
54% _ preferred (quarterly)...........----- $1% |Dec. 20)Dec. 6 I ls CPL 6 ab sricthacsnccaseseacaseas $ 23|Dec. 13 

Sin tciccccmsoseccvads 75c |Dec. 24)Dec. 17 Ss tte 5 TOP Peer ers $1% 23|Dec. 13 
EE Cen se na RG $1 |Dec. 24|/Dec. 17 re ne CI ok ook cc actedeoucoceseu 30c 21)/Dec. 16 
ee, ae eetenaeeeee $1% |Jan. 1/Dec. 17 Penna. Power & Light, $5 pref. (quar.)_------- $1% 3|)Dec. 15 

See Oe CS EIR, on onccatondcestoce« $1%% |Jan. 3/Dec. 20 $6 preferred (quarterly) ................... 31% 3|Dec. 15 

Kansas Electric Power 7% pref. (quar.)-------- $1% jJan. 3/Dec. 15 $7 preferred (quarterly). ..............-.... $1% 3|)Dec. 15 

RM & — oi" Cee atpp pega E $1%% jJan. 3)/Dec. 15 Penn Western Gas & Electric Co_.......------ 90c 23|Dec. 15 

Kansas Gas & Electric, $6 pref. (quar.).------- $1% |Jan. 2/Dec. 13 Petroleum Corp. of America.............-.-- 37¢c 24|Dec. 14 
7% peeferred (quarterly)................-.- $1% |Jan. 2/Dec. 13 Petroleum Exploration, Inc. (quar.)..-------- 25c 15|\Dec. 6 

Kansas Power Co., $6 cum. pref (quar.)_---.-- $144 |Jan. 2/Dec. 20 0 RET aps Se eh cree ae 25c 15|Dec. 6 
$7 cumul. preferred (quarterly)......-.----- $1% jJan. 3/Dec. 20 Philadelphia Bourse, 6% pref---.---.---------- $1% 22;Dec. 9 

Kaufman Dept. Stores (quar.).........-.---- 40c |Jan. 28/Jan. 10 Phillips Packing Co., pref. (quar.)-.-.-------- $| 1.31% 1)/Dec. 15 

Keith-Albee-Orpheum, 7% pref_.......------ $54 |Dec. 24!Dec. 17 Phoenix Insurance (quar.)....-..-.--.....-.... 50¢ 1)/Dec. 15 

Kerlyn Oil Co. class A (quar.)..........-.---- 8%c |Jan. 3)/Dec. 10 Ree Spe Te: 50c - 15 

Keystone Custodian Funds, B 1.(s.-a.)_------- 95c |Dec. 15|Dec. 5 Pace (Atmeers) Oo; Gpedtal)... -..-.666066c00<0 10c - 10 
I i oo a: as Pittsburgh Metallurgical (quar.)-.----.------- 25c - 3 

King-Seeley Corp. 544 %|conv. pref. (quar.)----| 27c |Jan. 3/Dec. 24 | hy, Ry Dele See eee p - 15 

§  $:3, ~s Seeoeeeee 50c |Dec. 24/Dec. 16 Providence Washington Insurance Co- -------- 25c . 

his payment incl. the ones ordinarily due MN cL eEl duals Ctaceseessdenctéate 40c . 10 
April 1 and July 1 of 25c. each. Public Investing'tCo. (semi-ann.)_-.---.-.---- 10c . 15° 

Knapp-Monarch, $2 pref. (quar.)----------- 62%c |Dec. 28)Dec. 22 Public Service Co. of Colorado, 7% pref. (mo.)/58 1-3c . 15 

Kysor Heater Co. (quarterly)........-------- 15c |Dec. 20)Dec. 10 6% preferred (monthly) ...............-<-- 50c - 15 
ee oe sn eels 50c |Dec. 20/Dec. 10 5% preferred (monthly) .................-. 41 2-3c | 

RN a a gE 37 %e |Jan. 3/Dec. 17 Pyrene Mfg. Co., common.........-..------- 3% . 16 

Landis Machine Co., 7%*pref. (quar.)--.------ $134 |Dec. 15|)Dec. 4 Reece Button Hole Machine (quar.)-.-.------- 20c - 15 

Lang (John A.) & Sons, Ltd. (quar.)_.--.------ 17%e |Jan. 2)Dec. 15 Reliable Stores Corp. preferred (quar.)--------| 37 sac . 14 

Lawyers Title Insurance Corp. (s.-a.)-.------- $3 |Dec. 15|/Dec. 4 Ee DONE CID a noe wc kcndecsnscenecsens 25c . 14 

Lehman Corp. (quarterly).......-...-.-...-- 25c |Jan. 7|Dec. 24 Ea 4 25¢ . 14 

pS tapes aes ab 8 ipa felons er aaa 50c |Dec. 24/Dec. 14 Reliance Electrical & Engineering Co., com. 25c » 1o 

Le Tourneau (R. G.), Inc. (extra)......-..---- $1% |Dec. 22/Dec. 16 Reliance Mfg. Co., pref. (quar.)-------- $134 . 23 

Lewis (Edgar P.) & Sons, Inc., common-.------ 12%ec |Dec. 28}Dec. 24 Remington Arms*Co___._..-------- 18¢ . 13 
pe oaetplpesss pig psi lapn peerage 12%ec |Jan. 15)Jan. 10 Preferred (semi-annual) ---------- $3 : 
8%% cumul. conv. preferred (quar.)....---- 21%c |Jan. 2/Dec. 20 Republic¥investors Fund, Inc., com---- le 24|Dec. 14 

Le n Utilities Co. $614 preferred__------- t$2% |Dec. 1/5Dec. 8 | Republic’Petroleum Co., common------------- 12%ec - 15 

Bene 4. IN... . na cacecuseuestceue 130c |Jan. 3/Dec. 20 Repubiic Steel Corp., 6% conv. prior pref. A---| $1 a . 13 

Lipton (Thomas J.), class A............-.---- 25c |Dec. 21/Dec. 15 6% convertible preferred - - ~~ ----- a $13 - 13 

Ge Peecerrea (quarterly)... ccnccenceccccse 37 %ec |Dec. 21|)Dec. 15 Rice-Stix Dry Goods, Ist pref. (quar.) $1% - 15 

Ree CREE 0D. 8... cccccccccsccunesse 30c |Jan. 3)/Dec. 20 2nd preferred (quarterly)-.....-.--- $1% - 15 

Dee BEE O90... cccncencnneesese 50c |Dec. 20|Dec. 10 Richardson Co. (increased) ......------------ $1 a 

Lone Star Cement Corp. (year-end)_......---- 75c |Dec. 23)/Dec. 13 Roan Antelope*Copper Mines, Amer. shares-_---|-..---- . 14 

Los Angeles Industries, Inc__..........-..--- 15c |Dec. 22|}Dec. 8 Twojadditional Amer. shs. for each share held. 

po Re 25c |Dec. 20/Dec. 13 Royalty Insurance Shares, A_---- 74c . 30 

Mack Trucks, Inc., common-..-_..........-.-- 25c |Dec. 24/Dec. 17 Russell Motor Car Co. (quar.) - $1 . 14 
I wail lidin iat einai wah Sobel ie 25c |Dec. 24|/Dec. 17 Dl Meis cui teshonsennaeneKanshe dense enel . 14 

Manischewitz (B.) Co. pref. (quar.)_...---.---- $1% |Jau. 3/Dec. 20 gO ee ee | SOR Sees $1% - 14 

Manufacturers Finance Co., 7% 1st pref. (qu.)-| 21%c !Dec. 21)Dec. 8 Rustless Iron & Steal (stock dividend) ----...-- ------- 17 

Manufacturers Trust Co., (quar.)...--.------ 50c Jan. 3/Dec. 15 Payable at rate of 1-75th share of 2nd pref. for 
PE (OEPORNED) . ... . cncecccsncuoncens 50c Jan. 15)/Dec. 31 each share of common"held. 

DESTINO SIONS OED. 6... cavccnocscncsccees 10c Jan. 3)Dec. 17 St. Louis, Rocky{Mtn. &}Pacific Co., common-- 25c 15* 

Marine Midland Trust Co. (quar.)......------ 37 %e |Dec. 20|Dec. 15 FO ee ee $1% 15* 
eh Shas iigielip spall pea eee 20c |Dec. 20)Dec. 15 St. Louis National Stockyards----.----------- $1% - 14 

Masco Screw Proddcts (quar.)_.....-.-------- 5c |Dec. 22/Dec. 15 San-Nap-Pak Mfg. Co., 70c. pref. (quar.)---_-- 17 %e - 20 

I a i me came igor ld 2c |Dec. 25/Dec. 15 Saratoga & Schenectady RR. (s.-a.)---------- - 31 

Massachusetts Investors Trust (year-end) ----- 2le |Dec. 24|Dec. 10 Savannsn Sugar TOs... «<< ocnncssvensnses 33 1-3c . 13 

ET NE I, on ck ctsikwtwbsnmeunenane 50c |Dec. 20|/Dec. 10 Represents fpayment for Nov. and Dec. 

FT on Tie... nec ancbaehobawne 50c |Dec. 20/Dec. 6 SO" ER rE ee ae 16 2-3c - 13 

Mead Johnson & Co., common___.-....------ 75¢ \Dec. 28|Dec. 13 Scranton Electric $6 pref. (quar.)------------- $1% - 7 

a $1% |Dec 28] Dec 13 Seaboard ,;Commercial Corp. (quar.)---------- 20c¢ . 16 

Merchants Refrigerating Co. (resumed) -_.-_--- $1 |Dec. 15|Dec. 4 ERR AT Ts LES eee 50¢ - 16 

Ns en case oer oee. $1 ‘Dec. 23/Dec. 18 5% preferred ‘/A (quarterly) -..------------- 62 4c ° 16 
I a il $1% |Jan 1| Dec 18 Seagrave {Corp. (resumed)-......-..---------- 1d5c - 15 

Miami Copper Co. (resumed) -------.-.------ 15c |Dec. 23;)Dec. 16* Securities Holding Corp. 6% pref------------- 65¢ . 22 

Michigan Cities Natural Gas (quar.)_..--.---- 2c |Dec. 15|....---- Selected Industries, $5% pref. (quar.)-.------- $1 % . 
SE i Se: ite, 161.2... Cine Gn Ce cise deeduadesas cet 50e - 16 

Michigan Gas & Electric 7% prior lien_------_-- | $3% |Dec. 20/Dec. 4 Ceres BON s 6 on osc des ces sesncocecs 10c - 15 
Oe 8 SS ear ere ee $3 |Dec. 20;Dec. 4 DS es bee OS kab ebdeaa conn ewe 22c . 15 

Middlesex Water Co., 7% pret. (s.-a.)--------- $3% |Jan. 3/Dec. 27 ees! Ls: eer rs. 30¢ - 13 

Midwest Piping & Supply Co., Inc., common--- l5c |Jan. 1\/5Jan. 8 $5 Convertible preferred._............--..+ $144 - 13 
o_O Se See eae 15c |Dec. 22)}Dec. 15 Shattuck-Denn ‘Mining Corp---. ------------ 25¢ - 13 

Minnesota Power & Light, 7% pref_-...------- t59c |Jan 3\Dec. 10 Sherwood Swan & Co. 6% pref. A (quar.)------ 15c . 4 
4% peeterred (quarterly... ......cc-cesenss $144 \Jan 3'Dec. 10 Signal Oil & Gas Co., A. & B. (quar.)---------- 50c - © 
EE Rea T50e |Jan 3! Dec. 10 iy eS 2 eC ee ee ee 25c » © 
6% preferred (quarterly)....-.-- ieee owe $1% Jan. 3 Dec. 10 Signal Royalties Co. (Los Angeles) AT(quar.) - - - 25¢ - 10 
SPSS ORS SSE ORE: t50c |Jan. 3 Dec. 10 OGRE) 8 oT ee eh aah dewanneen 25¢c ; a 
$6 preferred (quarterly)....-.-.-.-.-----.-- $1% |Jan. 3)Dec. 10 Silver King Coalition Mines Co-------------- 25¢ . 16 

} | nade at ae inet eR ae aN Rae 15c |Dec. 1!/Nov. 15 Smith"(L. C.) & Corona Typewriters, Inc------ 25c - 14 

a a 25c |Dec. 24)Dec. 10 DOO Od (NEE). cmkbec os cba 6* ese wesisse 31% - 14 

Missouri Edison Co., $7 cum. pref__....--_-- 1t$12% |Dec. 20 Dec. 10 Sovereign Investors, Inc. (extra) ---.--.------- le . 14 
$7 cumul. preferred (quarterly).......-.--- | $1% |Dec. 20 Dec. 10 Springfield Gas & Electric Co. $7 pref. (quar.)--| $154 . 15 

Mitchell (J. 8.) & Co., 7% pref. (quar.)..-.---- | $1% |Jan. 3 Dec. 18 Sparks, Withington Co., pref. (quar.).. -.---- $1% - il 

Molybdenum of America_._....__.-.---.---- 1 |Dec. 22 Dec. 18 Spartan Mills (semi-ann.)-.----------------- $4 - 24 

Payable in 6% 5-year notes, callable at $102! | NB ERR Se Lbepedoses 60c . 18 
on 30 days’ notice. Standard Fire Insurance (Trenton, N. J.)— 

Montana-Dakota Utilities_.............-.--- 10c |Dec. 23 Dec. 15 78 Sys a a aia iin IN OPT Se RSE IN Seep | $ 14 
6% preferred (quarterly) ..-.......-.-.---- $1% |Dec. 23 Dec. 15 Standard Oil Co. (Kansas) ---.-.------------ $5  : | 
5% preferred (quarterly).......-...------- $14% |Dec. 23 Dec. 15 Standard Screw Co., common (initial) --------- 40c - 23 

Monumental Radio Co. (Balt., Md.) (extra) -- $1 |Dec. 24, Dec. 20 Standard Steel Spring Co., common. -_..------ 75¢ . 

Moore Corp., Ltd. (quarterly) -----...----.--- 40c |Jan. 3/Dec. 10 eee PRI, DOE. Cos esccsas-s setae ewens 75¢ - 
ES aR gs epe, 9, iiiegaep eal Ra aaa he 40c |Jan. 3)Dec. 10 Ae EE IE nog oe i wSb ees vaxdnusueee 15c - 20 
eS eae 1% |Jan. 3/Dec. 10 ge eg Se SY, eee. $134 Dec. 20 

Morrison Cafes Consol. 7% pref. (quar.)_-.---- $1% |Jan. 3)Dec. 24 Stein & Co. preferred A (quar.)-------------- $1% 3Dec. 17 

Morristown Securities Corp., common-------- 30c |Jan. 3/Dec. 15 Sterling Brewers, Inc- - - - - - ------ ------ == === 15¢ Dec. 9 

pS eee eee $1% |Dec. 23'Dec. 18 Stokely Bros. & Co. (no common div. action)— 

Mt. Vernon-Woodbury Mills, Inc., 7% pref_--| +3334 _|Dec. 17|Dec. 7 7% conv. preferred (quar.)---.------------.- 43 %ce Dec. 16 

Mutual System, Inc. (GQUAL.)....cccnccccencee 5c Jian. 15\)Nov. 30 % non-conv. preferred (quar.)-.----------- 43 %c Dec. 16 
eS Se ee ee ee lc |Jaa. 15) Nov. 30 Sun Life Assurance of Canada-----.-.--------| {$3% 16 
7% preferred (quarteriy)..............--.- 5 Jan. 15/Dec. 31 Sunset McKee Salesbook, $14 class}A}(quar.) - - ld «+ . 4 

Nashville & Decatur RR. 7% % gtd.(s.-a.)----- 93%ec |Jan. 1/Dec. 21 (OO idee tn Lette Re oe ee 2! - 4 

, | Se ere ee eae 20c |Dec 27| Dec. 13 Superheater Co., all outstanding|stock - - - - ---- 75¢c - 15 

National Candy Ist & 2d pref. (quar.)--------- $1% |Jan. 1/Dec. 13 All outstanding stock (quar.) .~..----------- 25e¢ — : 

National Cylinder Gas (quar.)---_------------ 25c |Dec. 15|Dec. 6 Supersilk Hosiery Mills 5% pref. (s.-a.)-------- $244 -17 

National Enameling & Stamping Co__--.------- 50c |Dec 23|Dec. 13 Supertest Petroleum, Ltd. (s.-a.).------------ 50c¢ siz 

National Grocers Co., 7% preferred-_--.------- 1$1% {Jan 3)Dec. 15 re Se ee ee leash eawk 25c ; oe 

i 0 A dL SS eee 1 Jan. 3)Dec. 24 Dees SS CONN) ono occa pasesecsuen 75e i ov 

i te 5! See aban sen engended 1 Jan. 3/Dec. 24 IES eas ow cuwokado tors usa sun 50¢ - 10 

New England Power Assoc., 6% preferred - - --- t$14% |Jan. 3/Dec. 15 een rere 15¢ - 20 
> ae ee eee t50c |Jan. 3/Dec. 15 ES AS ee 5 ee 20c - 15 

New tampshire Fire Insurance Co. (quar.)---- 40c |Jan. 3/Dec. 15 5% preferred (quarterly)---..------------- 62 yc - 15 

Newport Electric Corp., 6% pref. (quar.)----- $1% |Jan 3/Dec. 15 rr ee os enckedbeaneeseseute 25c - 16 

Fg. TTL SR ip eR eee $1% |Dec. 23!Dec. 14 rr Pe Oo saan acsacuboncedsseae 50c - 15 

ew Beever S70: OF preierea. ...226620566~45- $114 |Dec. 24/Dec. 15 CNG. - cacanesdedanscenweween $1% ; 

Po oe od, t60c |Dec. 28|Dec. 15 Tinken-Detroit Axle Co... .-..-.------------- 1 - 15 

Noblitt-Sparks Industries (quar.)-......------ 75¢e |Dec. 22|Dec. 14 Title Guaranty Co. $7 % preferred ------------ t$1% Saas 4 
acd cede ates veensdedanadandee 50c |Dec. 22/Dec. 14 Toggart Corp., $24% cumul. pref. (quar.) - ----- 62%ec - 15 

ee! eee! 70c |Dec. 23/Dec. 10 Toledo Edison Co., 7% pref. (monthly)------- 58 1-3c - 15 
ON EEE 75c |Jan. 3/Dec. 15 6% preferred (monthly) ..........-.......- 5 - 15 

North American Edison Co., preferred-------- $144 |Mar. 1/Feb. 15 BG, Gere GODENIND) «6.00602 ccesecccces 41 2-3c - 15 

Northwestern Telegraph (semi-annual) _------- $1% |Jan. 3)/Dec. 16 Qo a ry errr cr rer. 30c - 20 

Norwich & Worcester RR. Co., 8%§pref- - ----- $3 Jan. 3)/Dec. 15 Traders Financial Corp. 6% preferred A (qu.)--| $1 3 - 15 

ae. a: ee ee 50c |Dec. 23|Dec. 13 (e ) 0 £8 ao SARE $1% - 15 
April 1 & July 1, 1938 divs. amounting to-_--- $1 |Dec. 23)Dec. 13 Trico Products Corp. (quarterly) ------------- 62%e . 14 

Ohio Public Service Co., 7% pref. (monthly)-_--|581-3c |Jan. 3/Dec. 15 We UUM, oc cc ncdndee cca ssnawe $1% . 14 
G7 PEOMEreR (OME) . o0 os ccc eccccnencs 5 Jan. 3)|Dec. 15 Tri-Continental Corp., 6% pref. (quar.)_-.--.-- $1% ie 
5% preferred (monthly)..........--------- 412-3c |Jan. 3/Dec. 15 Tues TATE WOOTEN a vieencceccucddsenedc 40¢ . 16 

Ohio Seamless Tube 7% preferred__.--------- 133% |Dec. 20/Dec. 11 Payable in 3 years interest bearing notes at 

Ce BE Es, on ccciwnccnaccncsncae 50c |Dec. 23|/Dec. 17 4% per year. 

Onomea Sugar Co. (monthly)_--...---------- 20c |Dec. 20|Dec. 10 Tue eee, 0. De CrG) soca cewecassciss $3 |Jan. 3)/Dec. 15 

Orange & Rockland Electric 6% preferred (qu.)-| $1% |Dec. 29|/Dec. 22 Union Premier Food Stores_-__..------------ 90c |Dec. 27|Nov. 24 
(kU EO eee eer eS $1% |Dec. 29/Dec. 22 United Artisits Theatre Circuit 5% pref. (qu.)-.| $1% |Dec. 15|Dec. 1 

Ottawa Car Mfg. Co. (resumed) .............. $2 |Jan. 3|Dec. 15 | United Bond & Share Ltd., common...--..._- 20¢ |Oct. 15/Sept. 30 

Pe Cs BEOONE,. .. . ooncecccccccscsncos $7 |Dec. 20|Dec. 4 eG ge Es So iT EE EE ne 15c |Jan. 15)Dec. 31 

Pacific Fruit & Products Co...........--.---- 27 %e |Dec. 15|Dec. 10 CES. 5 SL ok ocd cdecabiepewadnee 20c |Apr. 15|Mar. 21 
RE Sy a 40c |Dec. 15|Dec. 10 I, Bern te Soe ok eee ad 15c |July 15)June 30 

Pacific Greyhound Line $3 % pref. (quar.)------ 87 4c |Dec. 21|Dec. 13 United Chemicals, Inc., $3 cum. & partic. pref - $3 |Dec. 26|)Dec. 16 

Pacific Southern Investment, pref------------ 75c |Jan. 3)Dec. 15 United Fixed Shares (registered).._....------- 7.62c |Dec. 15|Nov. 30 

Pacific Telephone & Telegraph Co__-.-------- $2 |Dec. 21|/Dec. 10 NE te iccedaeudeeseoe 7.62c |Dec. 15}-----.-- 
ED: <i sicbbthbensbibeonsseane $124 Jan. 15|Dec. 31 United Securities, Ltd. (quar.)_...----------- 50c |Jan. 15/Dec. 24 

Page-Hersey Tubes (quarterly) _.........----- $1 |Jan. 1|Dec. 12 United Shoe Machinery (quar.)....---------- 624c |Jan. 5/Dec. 14 

NE Se Ne PEE Me ease en ee 25c |\Jan. 1|Dec. 12 OO Bae 37%ec 'Jan. 5'Dec. 14 
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United Shirt Distributors (quar.) - - - | 12%e |Dec. * 3 18 
United States Gauge Co. (s.-a.)_.------------ Jan. | . 20 
7% preferred (s.-a.)-_-- |Jan. - 
United States Lumber Co 4 | Dec. 
United States Petroleum Co. (s.-a.)----------- c Dec. 
United States Smelting, Refining & Mining Co--| 3 | Dec. 
Common... ..-.- | $1 |Jan. 
Preferred (quar.) : > |Jan. 
Universal Cooler Corp., A- -- os hea it ec |Dec. 
Universal-Cyclops Steel Corp. (quar.).-------- | 5¢e | Dec. 
Universal Winding Co ; Dec. 
Utica Knitting Co., 7% preferred-----.-------| $1 Dec. 
Van de Camp's Holland Dutch Bakers (quar.) - - 4c | Dec. 
Extra-- faa dapat ic Dec. 
$6 % preferred (quar.) i whemewe | $1% |Dec. 
Van Norman Machine Tool ban ~ Dec. 
Vermont & Boston Telegraph Co- - ‘ $2 \July 
Victor Chemical Works_------ pai a Bp 10s. -4: 
Vogt Mfg. Corp wate ea ina | 25c |Dec. 
Walker Mining Co - eTenetahbewe 5c | Dec. 
Waimanalo Sugar a oan : |Dec. 
Waukesha Motor Co. (quar.) . } 25c |Jan,. 
Wayne Knitting Mills, common. -- - $1 | Dec. 
Preferred (semi-ann.)__...-- ------- ‘ Jan. 
Western Grocers, Ltd. (quar.) ' Jan. 
Preferred (quar.) ist ame aap arin — |Jan. 
Western Light & Traction, $1%4 pref. (quar.) -- | Dec. 
Western Pipe & Steel Co. (quar.)...-.------- |Dec. : 
ee Ke Dec. 
West Kootenay Power & Light 7% pref-- | Dec. 
West Penn Electric Co., class A....-...------- Dec. 3 
6% preferred Feb. 
7% preferred Feb. 
West Penn Power Cc |Feb. 
7% preferred | Feb. 
Wheeling & Lake Erie Ry. Co., common. - -- | Dec. 
White Rock Mineral Springs (quar.)-- 35¢ | Dec. 
Ist and 2d pre’erred (quar.) $12 Dee. 
Wickland (J. V.) Development (quar.)-------- jc | Dec. 
Wiser Oil Co. (quarterly) 5e |Jan. 
Woodley Petroleum Co. (quar —. : |Dec. 
Woodley Petroleum Co | * |Dec. 
WJR Goodwill Station (extra)... .----- | Dec. 20) Dec. 
Yellow Truck & Coach Mfg., 7% pref | $14 |Dec. 23) Dec. 
Young (L. A.) Spring & Wire (div. omitted) ' 
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Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Per When | Holders 
Name of Company | Share | Payabl\of Record 





Abbott Laboratories (quar.)...............-- 40c | Dec. 
Extra 10c | Dec. 
Acme Steel Co. (auarterly) $1 | Dec. 
Acme Wire Co., com. vot. trust ctfs. (extra) - -- § Dec. 
Adams (J. D.) Mfg. Co. (extra) 5c | Dec. 
Addressograph-Multigraph (quar.)......-.--- 35c | Dec. 
Aero Supply Mfg., class A | Dec. 
Class A (quarterly) 4c |Dec. 
Class B (initial) | Dec. 
Aetna Ball Bearing Mfg. Co Dec. 
Agnew-Surpass Shoe Stores, pref. (quar.)__--- « Jan. 
Agriculturai Insurance Co. (N. Y.) (quar.)..-- Jan. 
Ainsworth Mfg. Corp., common 5e | Dec. 
Alabama Great Southern RR. Co. ord. stock-- -| 3% |Dec. 
Ordinary stock (extra) | Dec. 
Preferred % \Feb. 
Preferred (extra) | % |\Dec. 
Alabama Power Co., $7 pref. (quar.)...--.---- | 4 |Jan. 
$6 preferred (quarterly) 6 |Jan. 
Albany & Susquehanna RR. (s.-a.).....------ 4% |Jan. 
Allegheny Steel (‘o.____. - > |Dec. 
Allied Laboratories, Inc. (quar.).......------ Dec. 
Extra > |Dec. 
Allied Stores Corp., 5% pref. (quar.).....--- | Jan. 
Allis-Chalmers Mfg. Co., common Dec. 
Alpha Portland Cement Dec. 
Aluminum Co. of Amer. (Pa.), 6% pref. (qu.) -- Jan. 
6% preferred (additional) Dec. 
Aluminum Goods Mig. Co Dec. 
Aluminum Manufacturing, Inc. (quar.) | _60¢ | Dec. 
7% preferred (quar.) Dec 
Amalgamated Leather Cos.,6% pref. (quar.) - - - Jan. 
American Agricultural Chemical Co 
American Automobile Insurance (quar.)_..--_-- 
American Bakeries Co .7% pref (semi-annual) 
American Bank Note Co 
TOME, on nancnaccsaocedinwanns 
American Can Co., pref. (quar.) 
American Chain & Cable Co-_-_- 
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Specia 
American Cigarette & Cigar Co. (stock div.)-_--- 
Payable at the rate of 1-40th sh. Amer. Tob. 
common B for each sh. of Amer. Cigarette 
& Cigar Co. held. 
te a 
American Discount Co. (Ga.) 
American Fork & Hoe (quarterly) 
Preferred (quarterl 
American Hawaiian 


— 





eee Woe eed 


w 
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2 pref. (quarterly) 

American Paper Goods. 7% preferred (quarterly) 
American Power & Light Co. $6 preferred 

$5 gt 
American Public Service, 7% preferred 
Aivrican Radiator & Standard Sanitary 
American Rolling Mill Co. (extra) 
American Safety Razor (quar.) 
American Seating Co 
American Smelting & Refining (special) 

Preferred (quar.) 
American Snuff Co. (quar.)_......._._______- 

Extra 

Preferred (quarterly) 
aa — a ‘ 

can r ning (quar.) 

Prererred (quar.)_-.--...._-_-- 
American Sumatra Tobacco Corp-- 

Extra 
American Surety Co 
American Telephone & joagreph (quar.)__..-- 
American Thermos Bottle $7 pref. (quar.) 
American Thread Co.. pref (semi-ann.) 
American Tobacco Co., pref. (quar.) 
American Toll Bridge Co. (Del.) (quar.) 


Ex 
Amer. Water Works & Elec. Co., Inc., com_-_-_- 
Anaconda Copper Mining Co 
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Anaconda Wire & Cable (extra) 
Anchor Cap Corp. common 


Special 

$64 preferred (quar.)--------------------- 
Andes Copper Mining (resumed) 
Arkansas-Missouri Power (initial) 

6% preferred 
Armour & Co. (Del.), preferred (quar.).------ 
eee OF 

$6 preferred igus 

% preferred 

Armstrong Cork Co 
Art Metal Cons ruction (irregular) 
Art Metal Works, Inc., common 


Asbestos Mfg. Co., $1.40 pref. (quar.).--.----- 
Associates Investments (quarterly) 


Preferred (quarterly) 
Atlanta, Birm. & Coast Co., 5% (s.-a@.)--- 
Atlanta Gas Light Co., 6% cumul. 
Atlantic Coast Line Co. of Connecticut 
Atlantic Coast Line RI 
Atlantic Refining Co., pref. (quar.)..--------- 
(Quarterly) 
Atlas Powder Co. (special) 
Atchison Topeak & Santa Fe, pref. (s.-a.)------ 
Automatic Voting Machine (quar.).---------- 
Avon Geneseo & Mt. Morris RR. (s.-a.)-_------ 
Babcock & Wilcox Co 
Baldwin Rubber Co. (quarterly) 
Bangor & Aroostook RR. Co., common 
Cumulative preferred 
Bangor Hydro-Electric, 7% pref. (quar.)------ 
6% preferred (quarterly) 
Bastian Blessing Co. (quar.)- 
Preferred (quarterly) 
Bath tron Works Corp., payable in stock 
Bayuk Cigars, Inc 
Special 
lst preferred 
Beatrice Creamery Co. (quar.)-....---------- 


Preferred (quarterly) 
Beech Creek RR. Co 
Beech-Nut Packing Co. common (special) 
(Quarterly) 
Extra 
Belden Mfg. Co. (special) 
Belding-Corticelli, Lud. (quar.).....---------- 
Preferred (quar.) ------- 
Bell Telephone of Canada (quar.) 
Bell Telep. of Penna., 644% pref. (quar.)------ 
Bellows & Co.. Inc., class A (quar.)-.---------- 
Bendix Aviation Corp 
Beneficial Industrial Loan Corp., com 
INDE Dn nn. < ome edenebsansecen 
Berghoff Brewing Corp. (quar.)-------------- 
Bethlehem Steel Corp 
re BO OS A rrr 
5% vDreferred (quar.)----- - 
B G Foods, Inc., 7% preferred 
Biltmore Hats, Ltd., 7% pref. (quar.)-.------- 
Birdsboro Steel Foundry 
Birmingham Water Works 6% pref. (quar.) - --- 
iack a Decker BEGE. (GUS .) 6 ono no ncesenwecs 
Blaw-Knox Co. (year-end dividend) 
aes & LAUenii, 16, (GUR.)..cccescsocserne 


Preferred (quarterly) 
Bohn Aluminum & Brass Corp 
Bon Ami Co. class A (extra) 
Class A stock dividend 
— of a sh. of class A stock for each share 
held. 
Class B (extra) 
Class B stock dividend—1-200th of a sh. of 
class A stock for each sh. of class B. 
Boston & Albany RR. Co 
Boston Elevated Ry. Co. (quar.)..----.------ 
Boston Woven Hose & Rubber Co., pref-------- 
Bourjois, Inc., common 





Bower Roller Bearing Co., common 
SEE a ne 

Brazilian Traction Light & Power, pref. (quar.) -| 

3ridgeport Brass Co. (quar.) | 

Bridgeport Gas Light Co. (quarterly) 

Briggs Mfg. Co. (final) 

Briggs & Stratton Corp 

Bright (T. G.) & Co., 6% pref. (quar.)--------| 
Common (quarterly) 

Brillo Mfg. Co. class A (quar.)-...-.........-- 
i CCPE cn cccceeneenecenesen a | 

Bristol Brass 

British Columbia Power Corp., class A stock - - - 

Brooklyn-Manhattan Transit— 
a, Ss xa 
Preferred (quar.) 

Brooklyn Union Gas 

Brown Fence & Wire Co., pref. 4 (semi-annual) - 

Brown Rubber Co., Inc., common 


Bruce (E. L.) Co., 7% cum. preferred (quar.) -- 
3%% cumulative preferred (quar.) --- 
Brunswick-Balke-Collender Co., (special) 
Preferred (quarterly) 
Buckeye Pipe Line Co 
Bucyrus-Erie Co., com. (interim) 
Preferred 
Budd Wheel Co., partic. pref (quar.)..-.----- 
Participating pref. (participating dividend) -- 
Buffalo Niagara & Eastern Power, Ist pref- --- 
Prior preferred (quar.)....--. ~--.-------- 
Bullard Co 
Burgess Battery Co. (special) 
Burlington Steel Co 
Butler Water Co. 7% pref. (quar.)------------ 
Calamba Sugar Estate (extra) 
Preferred (quarterly) 
(Quarterly) 
Calgary & Edmonton Corp.. Ltd 
California Ink Go., Imc. (quart.)....-<<-+----- 
Camden & Burlington Co. Ry. (s.-a.)--------- 
Campbell Wyant & Cannon Foundry (extra) --- 
Canada Bud Breweries, Ltd 
Canada Cement Co., 64% % preferred 
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Canads Malting Oe. (auet.) . ...<9<<.2.------- 137 


Extra 
Canada Northern Power Corp., Ltd 


7% cumulative preferred (quar.)--_--------- t 


Canada Permanent Mtge. (Toronto, Ont.) (qu.) 

Canadian Canners, Ltd., conv. pref. (quar.) --- 
First preferred (quar.)...-...-------------- 

Canadian Car & Foundry, 7% pref. (quar.) - ---- 

Canadian Cottons, Utd. (quar.)...----------- 
Preferred (quarterly) 

Canadian Foreign arenas CIEE Pace ceuse 





Canadian Westinghouse Co. (quar.).-..------- 
Canadian Wirebound Box, class A (quar.)------ 
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Volume 145 
| Per | When | Holders Per | When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payable of Record 
Canfield Oil Oe, poet SS ES ae $1% |Dec. 24\|Dec. 20 De Long Hook & Eye (quar.)_.-.------------ $1 26 Jan. 2 Dec. 20 
Carpenter Steel Co. common (interim)-------- 25c |Dec. 20)Dec. 10 Dennison Mfg. Co., debenture stock---------- $2 |Dec. 16)Dec. 6 
Case (J. I.) preferred (quar.)..-.--------. $1% |Jan. 1/Dec. 12 This diy. liquidates all arrears on this stock. 
Caterpillar Tractor stock dividend. -.-.-...----]--.---- Dec. 15) Nov. 15 Dentists Supply Co. of N. Y., 7% pref. (quar.)} $1% |Dec. 23/Dec. 23 
Celanese Corp. ot Am. 7% cum. Ist pf. (s.-a.).--| $3% |Dec. 31|Dec. 15 SS pp ali etapa acne gg inl eee 25c |Dec. 15’ Nov. 30 
pe OE LO eee 88c |Dec. 20)Dec. 4 Detroit Gray Iron Foundry (s.-a.)------------ 2c |Dec. 20 Dec. 14 
Incl. 38c. from net income of Luse Co. a9 i capac aieeeie og rapt peepee aledi para Re 8c |Dec. 20|Dec. 14 
Central Cold Storage Co. (extra)--.-.--------- 50c |Dec. 16)Dec. 6 Detroit Hillsdale & Southwestern RR. (s.-a.)--- $2 |Jan. 5/Dec. 20 
Central Illinois Light Co., 44% vref....----- $1% |Jan. 2/Dec. 20 Detroit Steel Corp. (quar.)..-.-.------------- 25c |Dec. 20 Dec. 7 
Central Illinois Public Service, $6 pref. -..-.---- $1 |Dec. 15|)Nov. 20 NE 2 nang eae 25c |Dec. 20 Dec. 7 
3 i. SS ee ee $1 ,;Dec. 15)Nov. 20 Deiwets Steel Products. ....o<-<<+<<ceccccesoo- 50c |Dec. 22,Dec. 11 
Central Maine Power, 7% preferred-_.--------- 731% |Jan. 1/Dec. 10 Wiamond Match ('o., pref. (semi-ann.)_------- 75c |Mar. 1)Feb. 15 
i, ("EN ey Spam +$1% |Jan. 1)Dec. 10 Diamond State Telep., 644% pref. (quar.)_---- $15 |Jan. 15)Dec. 20 
| “>A cng RES eeeS t$1% |Jan. 1)/Dec. 10 Di Giorgio Fruit Corp., $0 partic. preferred_.-| $144 |Jan. 1/Dec. 10 
Central & South West Utilities, $6 prior lien--- $3 |Dec. 20|/Dec. 4 Distillers Corp.-Seagrams (resumed) ~~... ------ t50c |Dec. 21/Dec. 6 
EER ea Ere $34% |Dec. 20/Dec. 4 Dixie-Vortex Oo. (extra)......--.----------- 50c |Dec. 15 Nov. 27 
Champion Paper & Fibre 6% preferred_-___---- $1% jJan. 1)Dec. 15 0 Sighs ep pith ieee gape 37%c |Jan. 3)Dec. 10 
Cn sc cceessewenad 75c |Jan. 1\/Dec. 8 Sn amend 6274c Jan. 3/Dec. 10 
Chesapeake & Ohio Ry. (quar.)----------.---- 75c |Jan. 1/Dec. 8 Eeenie® Die Casting Oo. ...<«ccocecsoccccecs c |Dec. 24 Dec. 14 
En te i oo oo le eee ale $1 |Dec. 24)Nov. 24 Dolphin Paint & Varnish, $2 class A__...----- t50c |Dec. 15 Dec. 1 
US COD epee: $1 |Jan. ‘'|Dec. od Dominion Coal Co., Ltd., pref. (quar.)_------- 138c |Jan. 3 Dec. 15 
Chesebrough Mfg. Co. (quar.).-.------------- $1 |Dec. 20) Nov. 26 Dominion Foundries & Steel, 6% pref. (quar.)--| .$14% |Dec 1|Nov. 20 
CE ten athbodctbcntotneeeeee manus $144 |Dec. 20) Nov. 26 Dominion Glass Co. (quarterly) -------------- $31 £4 Jan. 3 Dec. 15 
Chicago Junction Ry. & Union Stockyards...-| $2 |Jan. 3/Dec. 15 Preferred (quarteriy)........---~-~-<..«.<- $152 Jan. 3/Dec. 15 
yb. Be eee ere $14 |Jan. 3/Dec. 15 Dominion Textile Co., Ltd. (quar.)_-----.---- 1$1% jJan. 3 Dec. 15 
Chicago Pneumatic Tool, $2% pref. (quar.).---| 624c |Jan. 1)/Dec 13 ey le maaan cana leat ier ipl» 1$1% |Jan. 15 Dec. 31 
me Peeeres (quartets) .... 2.222 .cccceenssae 75c |Jan. 1)Dec. 13 SE PR ed 8 wisninw aioe 75c|)Jan. 4\/Dec. 4 
Chicago Rivet & Machine.-_....-....-------. 50c |Dec. 15) Nov. 27 i a ire ata de lll $2 |Jan. 4 Dec. 4 
gn ac neeeadnenecenmes $1 |Dec. 15|Dec. 6 Dresser (S. R.) Mfg. Co., class A....--.------ $1% |Dec. 20 Dec. 10 
Christiana Securities Co. (final, quar.)_.------ $39.30 |Dec. 15|/Nov. 22 eternity Seigegten petro $1 3 Dec. 22 Dec. 7 
Chrysler Corp., common-_-_-_..-.------------- $3 |Dec. 13|)Nov. 12 Preferred (quarterly)........-...-.......- $1% |Jan. 3)Dec. 15 
Cincinnati Gas & Electric, pref. (quar.)------- $1% |Jan. 3/Dec. 15 du Pont de Nemours (E. I.) & Co_-_--.------- $2 |Dec. 14 Nov. 22 
Cincinnati N. Orleans & Texas Pac. Ry. — EES pet I nee Gem, $s $1 +f) Jan. 25 Jan. 10 
NE I A oy rn $5 |Dec. 23)/Dec. 3 ES OS RO PLR ee ee: $1 Jan. 25 Jan. 10 
0 Ue ee * $2244 |Dec. 23)Dec. 3 Eagle Picher Lead Co preferred (quarterly)_.--| $1% |Jam. 2,Dec. 15 
City Auto Stamping (quar.)--..-.-.-..--------- 15ce |Dec. 20)/Dec. 8 Eastern Gas & Fuel Assoc., 444% pref. (quar.)--| $1% |Jan. 1|Dec. 15 
TRE to aa eee ne aes 30c |Dec. 20)Dec. 8 ESS CEES RRR Orlin apie ieittlelees 75c |Jan. 1/Dec. 15 
Ce ee EEE L .. .. . sa aceueseesacconcoad 50c |Dec. 15] Nov. 30 Eastman Kodak Co., common.....---.------- $2 |Jan. 3 Dec. 4 
Citizens Water (Wash., Pa.), 7% pref. (qu.)---]| $134 |Jan. 3)]Dec. 20 Preferred (quarterly)... ----- ate naepeg pliers, < $1% |Jan. 3 Dec. 4 
Ge OO. 6. oc oeeceaccenssésewcas $1 |Dec. 15}Dec. 10 Ecuadorian Corp., Ltd., common (quar.)------ 8c jJan. 1\/Dec. 1 
Clark Equipment Co. (quarterly)....-.------- 50c |Dec. 15|Nov. 29 ee ee eee eee 3%% |Jan. 1/Dec. 1 
Ce Rae $1% |Dec. 15|Nov. 29 I CO, be, on te ccwepee eek $1.35 |Dec. 28)Dec. 10 
Clearfield & Mahoning Ry. (s.-a.)------------ $14 |Jan. 3)Dec. 20 Edison Bros. Stores, Inc. (quar.).------------ 25c |Dec. 20 Nov. 30 
Cleveland Ruilders Realty Co. (reduced) ------- 10¢ |Dec. 15}Dec. 10 5% cumulative preferred (quar.).---------- 62%e |Dec. 15 Nov. 30 
Cleveland Electric Illuminating common. ------ 50c |Dec. 21]/Dec. 10 Electric Storage Battery Co. common-_--_------ $1 |Dec. 21 Dec. 1 
ts twice badeciniheuaconnanmaneeaes 25c |Dec. 21]/Dec. 10 en. cee deel $1 |Dec. 21,Dec. 1 
ll. Se $1% |Jan. 1)Dec. 21 Electrolux Corp. (quar.)..-.--<--<.--cceccene 40c |Dec. 15 Nov. 15* 
Clinton Water Works Co., 7% pref. (quar.)----| $1% |Jan. 15})Jan. 3 i al ae es ll 30c |Dec. 15 Nov. 15 
Clorox Chemical (quarterly) -.............---- 7 Dec. 23/Dec. 13 Mise BeeMonel Welds 00. occ oe osccosccnncan $1% !Dec. 15 Dec. 1 
Cluett Peabody & Co., pref. (quar.)....------ $1% jJan. 3 Dec. 21 E! Paso Electric Co.. $6 pref. (quar.)---------- $1% Jan. 15 Dec. 31 
Coast Counties Gas & Elec. Co.,6% pref. (qu.)- $1% |Dec. 15 Nov. 26 Be ee DIROEE CONT. . none nenesnceveceus 50e Dec. 29 Dec. 18 
eo Le eS eee aan 75c |Dec. 15)Nov. 26 Special year-end dividend_....-.---------- 20c Dec. 29 Dec. 18 
0 eee $2 |Dec. 15)Nov. 26 Empire Power Corp., $6 cum. pref. (qu.)------ $14% Dec. 15 Dec. 1 
Pt POD... occcsncdcbowode du Gikis $1 4 Dec. 15/Nov. 26 Participating stock dividend. --..----------- 75c Dec. 15 Dec. 1 
Coca-Cola International (quar.)......-------- Dec. 15| Nov. 26 Emporium Capwell Corp. (quar.)------.------ 25c Jan. 3/Dec. 18 
RN ine ait Ree eae e $15% Dec. 15|Nov. 26 4% % cum. preferred A ‘qu.)....--..---..-- 564c Jan. 2)/Dec. 23 
6, eae nen Dec. 15)/Nov. 26 Engineers Public Service $5 preferred. -_----- +$2 14 Jan. 3)Dec. 10 
Colgate-Palmolive-Peet (quar.)_....---------- 12%c |Dec. 24)Dec. 6 $5 preferred (quarterly) ....--------------- 314 Jan. 3/Dec. 10 
ES ES TO ae eae $1% |Jan. 1|/Dec. 6 cee anenen t$2% Jan. 3/Dec. 10 
Colt’s Patent Fire Arms Mfg. (quar.)---------- 50c |Dec. 20|/Dec. 1 $54 preferred (quarterly)... _.------------ $1% Jan. 3)Dec. 10 
 _.. SS es © os eee $2%% |Dec. 20|Dec. 1 Se ee +$3 Jan. 3)/Dec. 10 
er ee 25c |Dec. 15|Dec. 1 $6 preferred (quarterly) .....-.------------ $1% ‘Jan. 3)/Dec. 10 
Participating preferred (quar.)...----------- 25c |Dec. 15|Dec. 1 EE CO ce ees whtenn eee 20c Dec. 22\Dec. 7 
(| OE accel ay Qi + re Sa EE PRP 25c |Dec. 15|/Dec. 1 7 CDSE a Sar anand ent 3 30c |Dec. 22,\Dec. 7 
Columbia Broadcasting System, cl. A & B (extra) 50c |Dec. 13)/Dec. 6 Exceisior insurance Co. (N. Y.)-------------- 15c |Dec. 31)Dec. 15 
Columbia Oil & Gasoline Corp---------------- 40c |Dec. 15)/Dec. 3 Pate BON C0. ADEE).  wninciceessecnn~ end $2 |Dee. 15|Dec. 6 
Commercial Alcohols. Ltd., 8% pref. (quar.)_-- 10c |Jan. 15|Jan. 1 Falconbridge Nickel Mines, Ltd_..----------- t7%ec Dec. 30,Dec. 8 
Cempeenteal CreGht OO. odin nce coscadecsssicsn $1 |Dec. 15| Nov. 26 ne ceunnenaeel $144 |Dec. 15,Dec. 1 
ls nik spctin bien ae eens ddan deme Waldl $1 ec. 15|Nov. 26 Payable 25c. cash and $1 in 5% 10-yr.deb notes | 
44% conv. preferred (quar.)-------------- $1.06 4|Dec. 15) Nov. 26 Famous Players Canadian Corp-------------- t60c |Dec. 15 Dec. 6 
Commercial Investment Trust, common (quar.) $1 jJan. 1}/Dec. 10* Fansteel Metallurgical Corp. $5 pref. (quar.)---| $1% |Dec. 17|Dec. 15 
| Si eee eeae eee $1 |Dec. 18|Dec. 10* Faultiess Rubber Co. (quar.).---------------- 50c |Jan. 1/Dec. 15 
$44 conv. preference (quarterly) ---------- 611.0634 Jan. _1iDes. 10° | Wederal Bake Shops..._....--............-.-. 50c |Dec. 31;Dec. 9 
Commercial Solvents Corp., (semi-ann.)...-.-- 30c |Dec. 22)}Dec. 3 5% preferred (semi-ann.)------------------ 75c |Dec. 31'Dec. 9 
Commonwealth Distribution__....-.--.------ 10c |Dec. 23)/Dec. 4 Federal Insurance (J. C., N. J.) (quar.)------- 35c |Jan. 3 Dec. 23 
Optional payment, 1-5th of a share of capital Federal Mining & Smelting Co., common. .-- --- $5 |Dec. 15 Dec. 8 
stock or cash. (kg aA lle el 9 RN ET ea $1% |Dec. 15 Dec . 8 
Commonwealth & Southern Corp. $6 preferred _ - 5c |Jan. 3/Dec. 10 Feltman & Curme Shoe Stores_-------------- 25c |Dec. 20 Dec. 1 
Commonwealth Utilities Corp., 7% pfd. A (qu.)| $1%4 |Jan. 3)/Dec. 15 i (OA oc awe sa adem 87 4¢ Jan. 2 Dec. 1 
6% preferred B (quar.). .2 << cccccccececes- 1% |Jan. 3/Dece. 15 Des Gee AI, . tee enswrenneectcnua 1 |Dec. 17 Dec. 8 
64% preferred C (quar.)----..---.-------- $1% |Mar. 1{Feb. 15 Fidelity & Guaranty Fire Corp-------------- 50c |Jan. 3 Dec. 22 
Commonwealth Water & Light, $7 pref. (quar.)_| $1% |Jan. 3]Dec. 20 Dit DEE CORRES. occa dencnnnweenwneia 50c |Jan. 3 Dec. 15 
$6 preferred (quarterly) ........--6s220-00% $1% |Jan. 3)/Dec. 20 Finance Co. of Amer. (Balt.) com. cl. A & B-- 15c |Dec. 24 Dec. 14 
Compo Shoe Machinery (quar.)-------------- 25c |Dec. 15)Dec. 4 LLL LILLE SELLE LLL IE EEE: 43%c |Dec. 24 Dec. 14 
_ SSE Sa ae nae aE aeeaee $1 |Dec. 15|Dec. 4 ees ee See eee She Dec. 24 Dec. 14 
Compressed Industrial Gases (quar.)....-.---- 50c |Dec. 15|Nov. 30 First National Bank of N. Y. (quar.)---------- $25 |Jan. 3 Dec. 16 
Confederation Life Assoc. (Ont.) (quarterly) - -- $1 |Dec. 31|Dec. 24 First National Bank (Toms River, N. J.) (ar)--| 874%e |Jan. 3 Dec. 22 
Congoleum-Nairn, Inc. (quar.)-.-----..------ 50c Dec. 15)Dec 1 First National Stores (quar.)------.---------- 62c |Jan. 3 Dec. 
Connecticut Light & Power (quar.)----------- 75c Jan. 1/Dec. 15 ES a Ie $1% |Jan. 3 Nov. 26 
Consolidated Biscuit Oo... 62.222 ccencenss 10c |Dec. 23)}Dec. 4 Fiscal Fund, Inc., bank stock series.....------ 5\ue |Dec. 15 Dec. 1 
Consolidated Diversified Standard Securities— Insurance stock series (s.-a.)----.---------- 6c Dec. 15 Dec. 1 
$24 non-cumulative preferred (s.-a.)------- 37 Ke |Dec. 15|Nov. 30 Fisk Rubber Co., pref. (quar.)..------------- $1% |Dec. 20 Dec. 10 
Consolidated Edison Co. (N. Y.), pref. (quar.)_| $1 |Feb. ljJan. 3 Dimstats (10,, SOURINME. odoin ne caddnde nme de 25c |Dec. 20 Dec. 10 
See a A RRNA ted CE I 50e |Dec. 15INov. 5 Florida Power & Light Co. $7 preferred (quar.)-| $1%4 |Dec. 21;Dec. 6 
Consolidated Elec. Light & Power Co. (Balt.)-- 90c |Jan. 3]/Dec. 15 Oe MOOR AMUN Vkécncecanennnenenennaen $144 |Dec. 21\/Dec. 6 
8 oe eee $1% |Jan. 3/Dec. 15 I A nem eee aie 15¢ |Dec. 12;Dec. 3 
Consol. Gas of Baltimore (quar.)-------------. 90c jJan. 3)/Dec. 15 Food Machinery Corp. 44% preferred-------- $1% |Dec. 31)Dec. 15 
Pee (GUERONNEN) . « . nncnseeseccsdoeseuss $1% |Jan. 3/Dec. 15 i Ci. eRe eimai are 20¢c |Dec. 15\Dec. 6 
Consolidated Investment Trust (quar.)..------ 30c |Dec. 15|Nov. 16 Ford Motor Co. of Canada, Ltd., A and B----- t25c |Dec. 18)/Nov. 27 
_ _, 2S SP. (ee ee ree 50c¢ |Dec. 15|)Nov. 16 Formica Insulation Co. (quar.)--------------- 20c |Dec. 22;Dec. 7 
Consolidated Laundries Corp., pref. (quar.)..--| $1% |Feb. ljJan. 15 Foundation Co. (Canada) (resumed) ---------- 50c |Dec. 15|)Dec. 6 
Consol. Mining & Smelting, (Can.) (s.-a.)----- 150c |Dec. 31|/Dec. 8 Four-Wheel-Drive Automobile Co. (initial) - - -- 30c |Dec. 15)Nov. 30 
Es de td a La ak oi adn meh ringing ak pee 1$1% |Dec. 31|/Dec. 8 Fox (Peter) Brewing Co. (common)----------- 25c jJan. 2)Dec. 15 
Consolidated Steel Corp., $144 preferred ------- t5 Dec. 18)Dec. 4 Yreeport Sulphur ©o., pref. (Quar.)------ ---- $1'% |Feb. ILjJan. 13 
OConmstatiie (Arneld) Cate. ... .-.-.<scssesecess 12%c |Dec. 15|Dec. 4 ea! lf eee ee 25c |Dec. 24)Dec. 15 
Continental Can Corp., Inc., $44 pref..------ $1% |Jan. 1/Dec. 10* | Gamewell Co., preferred---------- ; 6 
Continental Casualty Co. (Chicago, Ill.) (special) 30c |Dec. 15)Dec. 4 Gannet. Co., Inc., $6 conv. pref > 
Continental Gas & Electric, prior pref. (quar.)--} $1%4 |Jan. 3/Dec. 13 General American Investors, pref. (quar.)------ $1 <3 Jan. 3|Dec. 20 
CY St GI osc ntnenencongenansnpel 25c |Dec. 20)Nov. 29 General American Transportation Corp- ------- $2 |Dec. 20)Dec. 2 
Continental! Telep. Co. 7% partic. pref. (quar.)_-| $1% |Jan. 3)Dec. 15 Pees ee toe, (OE) canna nendnenensecda 2c |Dec. 20)Dec. 4 
Gree, Seetures (euse.)...-....-.2ccccccnns $1% |Jan. 3)Dee 15 General Cable Corp., 7% preferred----.-.------ +37 |Dec. 17|Dec. 8 
Continental Steel Corp. (quar.)..---.-------- 25¢ |Jan. 1)Dec. 15 CE TR AID, lawns acanwann denaa wwe 75e |Dec. 20) Dec. 10 
PPE GRD Cc bai ancemnnnconeensnssemd $1% |Jan. 1/Dec. 15 Pees Py ats eS a eee 50c |Dec. 15|)Nov. 26 
Cooper-Bessemer Corp., $3 pref. (stk. div.)_---|--.---- Jan. 1/Dec. 10 7 NORTE (AUB :) a inno ocwcenaceceneones $1% |Mar. 1/Feb. 18 
Div. of 1-20th of a share of common stock. Sf ees Oo, See eee $1% |June 1|May 20 
Corroon & Reynolds Corp., $6 preferred---_---- 131% |Dec. 13)Dec. 8 PE eT Ere $1 |Dec. 20)/Nov. 2 
Cosmos Imperial Mills 5% preferred (quar.)_--} $144 |Jan. 15|Dec. 31 General Gas & Electric Corp. (Dela.)— 
Crane Ce. GOMNNON, . ..... sss esiecssneonn- $1 |Dec. 15|Dec. 1 ‘$5 prior preferred (quarterly)_-.--.------- $1% |Dec. 15)Nov. 15 
5% cumulative preferred (quar.)_.--------- $1% |Dec. 15)Dec. 1 Gamera! Investans TRUBS so «naan nn ences. cceued 12c |Dec. 15}Dec. 1 
Creameries of America, Inc., com. (quar.) - ----- 10¢c |Dec. 27|Dec. 10 General Mills, Inc.. pref. (quar.)_------------ $1% |Jan. 3})Dec. 10 
_ _, BSR a ee eee 5¢e |Dec. 27|/Dec. 10 pee EEE, OS EE ee $1 Dec. 13|Nov. 12 
a *— 25¢e |Dec. 15|Nov. 30 EERE $1 Feb. ljJan. 10 
EE NE a a I ee ee eee 25c |Dec. 15)Nov. 30 General Outdoor Advertising preferred---—-__--- $6 |Dec. 21)Dec. 9 
Cresson Consol. Gold Min. & Milling----..--_- eS | ee General Public Utilities, Inc_-....-.---..-- -- $3 |Dec. 18)/Nov. 30 
Crocker-Wheeler Electric Mfg-_--------------- 10c |Dec. 22);Dec. 7 Option div. payable in cash or stock. 
Crowell Publishing Co., (quar.)..------------- 75¢e |Dec. 24|Dec. 14 $5 preferred (quarterly)-....--.--.----.-.-- $11% |Dec. 23)/Dec. 18 
Crown Central Petroleum (Md.)-------------- 10c |Dec. 28|Dec. 10 General Railway Signal Co., common-----_-__-- 25e |Jan. 3)/Dec. 10 
Crown Cork International Corp., class A (quar.) 25c |Jan. 3)Dec. 10* I (REED, tn nnacdatins he ovenned $1% |Jan. 3/Dec. 10 
Crown Cork & Seal Co., Inc$2 4 pref. (w.w.)_--| 564c |Dec. 15|Nov. 30* General Telep. Allied Corp., $6 pref. (qu.)----- $1% |Feb. I)Jan. 15 
32% oe pe | Se eer 564%ec |Dec. 15|Nov. 30* General Telep. Corp., com. (quar.) & extra_---- 25¢ |Dec. 23/Dec. 10 
CR EE CIN 5 oe ec entwicsssces< 25c |Jan. 3/Dec. 13 $3 conv. preferred gueareeriy) tiny Ae 75¢e |Jan. 3)Dec. 15 
Crum & Forster Insurance Shares— General Theatres Equipment Corp------------ 25c |Dec. 23;Dec. 14 
Op Peete SHUN.) . ncssocncccesies-os- $2 |Dec. 24|Dec 14 General Time Instruments (quar.)_.......---- 25c |Dec. 23}Dec. 13 
Cuban American Manganese Corp.— ES SRIUEIIN) . ccc ne nccncncessesta $1% |Jan. 1)/Dec. 17 
8% class A cumulative preferred ----.------- 20c |Dec. 20;Dec. 10 Georgia Power Co., $6 pref. (quar.)..-.------- $1% |Jan. 3|/Dec. 15 
Cuban Atlantic Sugar Co. (quar.)- ----------- 25c |Dec. 14/Dec. 10 $5 preferred (quar Ne eS $1% |Jan. 3)/Dec. 15 
Cuneo Press, Inc. Preferred (quar.) ....------- $1% |Dec. 15'Dec. 1 Georgia RR. anking Co. (quar.)..-------- $24 Jan. 15\/Jan. 1 
Curtis Publishing 7% preferred-------- $1 \Jan. 3/\Nov. 30 Giddings & achine Tool Co___.------- $1 |Dec. 15|/Dec. 1 
Curtiss-Wright Corp., class A--------- 50¢ |Dec. 15 Nov. 26 Gillette Safety Razor Co-...........-------- 5e |Dec. 17|/Dec. 1 
Crtier-reememne?, 106. 6 s ..0000--2.-20- 25c |Dec 15 Dec. 4 $5 conv. preferred (quar.)_........-------- $1% |Feb. Ili/Jan. 3 
Darby Petroleum Corp. (s.-a.)--------------- 25c ‘Jan. 15Jan. 4 Ge CV AMEE) oo cnn e on nenccacccen« 12%c |Dec. 15 Dec. 10 
David & Frere, Ltd. A (resumed)-_-...--.----- 25e Dec. 15 Nov. 30 (gai lat la Rha eR Pa $1% 'Dec. 15 Dec. 10 
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Per 
Share 
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Payable of Record 


Name of Company | 


Per 
Share 


When 


| Holders 
Payable, of Record 





Preferred (quar.) 

Godchaux Sugars, Inc., class A 

Preferred (quarterly) 

lw OOS ee 
Extra 

Goldblatt Bros., Inc. (quar.) 

Opt. payment 1-40th of a sh. of com. or cash 
Preferred quasterty) 

Golden Cycle Cor 

Goodrich (B. F.) Go. $5 preferred (quar.)-.----- 

Goodyear Tire & Rubber Co., common 
$5 convertible preferred (quar. Te a natal 

Gorham Mfg. Co., common, vot. tr. ctfs..---- 

Grand Rapids & Indiana ST ae 

Grand Rapids Varnish Corp 

ai (Ww. 

Y prefe rred_ 

Gros American Indemnity (N. Y.). (s.-a.)----- 

Great Northern Ky., pret. (resumed) 

Great Western Electro Chemical 
6% qrecerred ON Re 

Great Western Fuse Co. common 

Great Western Sugar (quar.)........-------- 
Preferred (quarterly) 

Green Bay & Western RR. Co__-_-------.----- 
Class A debenture, on each $1,000 certificate_ 
Class B debenture, on each $1,000 certificate_ 

Greene Cananea Copper (quar.)_...---------- 
Extra 

Greene R.R. Co. 

Greenfield Tap & 

Greening (B.) Wire Co., Ltd. (initial) 

Greenwich Water & Gas System, 6% pref 

Group No. 1 Oil Corp 

Guaranty Trust Co. of N. Y. (quar.) 

Gulf Mobile & Northern RR, preferred 

Gulf Oil Corp 

Gulf States Uiliities, $6 aha Oe) eee 
$5% preferred (quarterly) 

Gunnar Gold Mines, Ltd 

Gurd (Charles) & Co., Ltd. (interim) 

Hackensack Water Co., elass A pref. (quar.) --- 

Haloid Co., common. 

Hamilton P. oper 6% preferred (quar.) 

Hamilton Un Theatres, Ltd.,7% pref 

Hamilton Watch Co. (quar. Ss oer ere 

Hammermil] Paper (increased) 

Harbison-Walker Refractories Co., pref. (quar.) 

Harrisburg Steel Corp 

Hartman Tobacco prior preferred (quar.)------ 

Hazel-Atias Glass Co. (quar.)......---------- 

Hazeltine Corp. (quar.) 

Hearst Consol. Publishers, 7% pref. A (quar.) -- 

EE EE aie se usaceebene as sa 

Hedley Mascot Gold Mines, Ltd. (quar. )- avenuaw 

Helme (Geo. W.) common 


Preferred (quar.) 
Hein-Werner Motor Parts Corp.(quar.)-.------ 


semi-annual) 
ie, $6 preferred 


Hercules Powder Co., new (year-end diy.)_----- 
si x Creamery Co. common 
C7, cum. preferred (s.-a.) 
Hibbard, Spencer, Bartlett & Co. (monthiy) --- 

Hilton Davis Chem cal Co. common 
Hinde & Vauch Paper Co 
Preferred (quarterly) 
Hiram Walker-Gooderham & Worts 
PE ETD. Co ccawctdwedaccvanascews 
Holland Furnace Co 
Preferred (quarterly) 
Home Insurance Co. of Hawaii, Ltd 
Honolulu Oil ah Ltd. (quarterly) 
Hoskins Mfg. 


Class B 
Poly Oil Co. of Texas, preferred 
Hudson Motor Car Co 
Humble Oil & Refining Co. (quar.)_..._..---- 
Hummel-Ross Fibre Corp. (special) 
Huttig Sash & Door Co. 7% preferred (quar.)-- 
Hygrade 7 Corp 
Tlitnois Bell Telep 
Illinois Central RR. Co. leased line 
Imperial Life Assurance of Canada (quar.) ~~ --- 
Imperial Tobacco Co. of Canada, ord 
Indiana Hydro-Electric Power preferred 
Indianapolis Power & Light preferred tam : oa 
Indianapolis Water Co. 5% cum. pref 
Indian Refining Co 

Payable in 5% deb. notes dated Dec. 3, 1937. 

payable Dec. 1, 1942. 
Ingersoll-Rand Co 
MITA is on cine cewdcnauwewnennwe 

Interlake Iron Corp. 
International Business Machines (stock div. a 

Common 
International Elevating Co 
International Harvester Co. (quar.)_..-------- 
International Mining C 


5% preferred 
International Power Securities, $6 pref. class A- 
International Products, preferred 
International Salt Co. (quar. Penta hind sews 


xtra 
International Shoe Co. (quar.) 
International Silver Co., preferred 
Interstate Home Equipment Co., Inc. com ... 
Extra 
Interstate Natural Gas Co____.__...__...---- 
Intertype Cor to SS eee 
2d preferr (semi-annual ) 
Investors Corp. of R. 1., 2nd cumul. pref 
$6 preferr (quarterly) 
Investors Royalty Co. (quar.) 
eferred (quar.) 
Jewel Tea Co., Ine. 
(Quarterly) 
Joplin Water Works, 6% pref. (quar.) 
Joslyn 3 Mfg. & Supply GOs cddabeecsdeunss 


(year-end div.)........--.- 


(qu 

Kansas City poo & Adaht ref. B (quar.)---- 
Kansas City Southern R O., preferred 
Kansas Electric anf 2% pref. a | are 

Ko” Pio. (quar.) . 

ug ge a. ih aera heeinrk aid al 

pate ee 5 ept. Stores, Inc., preferred 
Kelley Island B. & Transport 
a Copper Corp 


Keystone Public Service Co. $2.80 pref 
berly-Clark Corp. (quar.) 





Klein (D. Da ( 
Preferred (quar. 


40c 
74 
oT 
$1 za 
3e 
60c 
62 4S 
ag és 
$1 % 
50c 
“$2 
25c 
35c 
25c 
10c 
$2 
$1.40 
30c 
$50 


~ 
roar 
_ 

wou 

QaOa 


nr w# 
an 
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Jan. 
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Kingston Products (quar.) 
Kings County Lighting Co., 7% ser. B. pf. (qu.) 
6% series C preferred (quar.)...----------- 
5% series D preferred (quar.).------------- 
Kleinert (I. B.) Rubber Co. (quar.)..-.------- 
Special 
Koppers Co. 6% as preferred (quar.)-.-.--------- 
Kresge (S. 8.) C 
Kreuger (G.) eeowin 
Kroehler Mfg. Co. 6% 
Kroger Grecery & Baking Co.,6% 
7% preferred (quar.) 
Lackawanna KR. Co. of N. 
Lake Shore Mines, Ltd. (quar.)--------------- 


Co., common 
pref. A (quar.) 
pref. (quar.)- 


Bo 
Landis Machine 7% preferred (quar.) 
Lava Cap Gold Mining Corp 
Lawrence Portland Cement 
Lehn & Fink Products Corp., common 
Lehigh Portland Cement Co. pref. (quar.)----- 
Leslie Salt Co. (quarterly) - 
Libby, McNeill & Libby wet. (semi-annual) - --- 
Libbey-Owens-Ford Glass 
Liggett & Myers Febacco com. & com. B (extra) 
_ - > ars Sry 
Lily-Tulip Cup 
Lima Locomo:ive Works, Inc 
Lindsay Light & Chemical Co., pref. (quar.) ---- 
Link Belt Co., pref. (quar.) 
(Quarterly) 
oth. da. pga ka gece eeawee eae 
CD . ea ce wedeediaaa wilaban 
eb dS eS eee ee 
Extra_ 
Liquid C Yarbonic (quarterly) 
Lock Joint Pipe Co. (monthly) 
ee cuideseedaamee 
Loew's, Os SPR eee 


E 
Loew's (M.) Theatres, Ltd., 7% pref-- 
Lone Star Cement 
Lone Star Gas Corp 
Long Island Lighting Co., 7% ser. A pref. | 

6% series B preferred (quarterly) 
Loose-Wiles Biscuit Co pref. (quarterly) 
Sy,  ., 3 See eee 
Lorillard (P.) Co. (« peter) 





Preferred (quarterly 
Legisians Land & Teleration Co. (quarterly) - - 
xtra 
Louisville Gas & Elec. Co. (Ky.), 7% pref. (qu.) 
ap BS Ss eee 
5% preferred ( _. Sa a as a 
Louisville Gas & Electric class A & B (quar.)---- 
Louisville & Nashville RR. Co. (extra) | 
Lunkenheimer Co preferred (quar.)_--------- 
Lykens Valley RR. & Coal Co. (s.-a.) 
Lynchburg & Abingdon Telegraph Co. (semi-an. )/ 
McColl Prontenac Ol] (quar.).......---..-.-- 
a... RO ee 
McCord Radiator & Mfg. class A (stock div.) ---!' 
¥% of 1 sh. of funding stock for each cl. A held. | 
Class A stock dividend 
¥4 of 1 sh. of funding stk. for each cl. A held. 
McKee (Arthur) & Co., class B (year-end) 
McKeesport Tin Plate Corp., 
McKenzie Red Lake Gold Mines 
McKesson & Robbins, Inc., stock dividend 
Div. of 1-25th of a share of $3 pref. stock 
on the common. 
$3 preference (quarterly) 
McLeod Building Ltd. (new initial) 
Macfadden Publications, inc., preferred 
Magma Copper Co., year-end dividend 
Magnin (I.) & Co. (quar.) 
Mange! Stores Corp. $5 pref. (quar.)---------- 
Preferred (quar.) 
Mapes Consol. Mfg. Co. (quar.) 
Marchant Calculating Machine (year-end) ---- 
Margay Oil Corp 
Marion Water Co., 7% pref. (quar.)---------- 
Marlin-Rockwell Corp 
Martin Custom-made Tires, 8% pref. (quar.)-- 
Maryland Fund (quar.) 


asamaninnes Lighting Cos. (quar.)-..-.-..--- 
$8 preferred (quarterly) 
$6 preferred (quarterly) 
Master Electric Co. (quarterly) 
Mathieson Alkali (year-end div.)...---------- 
Preferred (quarterly) 
ae a, 5h 5 thle ig do we de es de ey Geren Sed ee 
Mead Corp. (quar.) 
Melchers Distilling, Ltd., 6% pref. (s.-a.)...--- 
Memphis Natural Gas, pref. (quar.)-.--------- 
Common 
Memphis Power & Light Co., $7 pref. (qu.)----- 
$6 preferred (quarterly) 
Mengel Co. Ist preferred 
or period from July 1 '37 to Dec. 31 ‘37. 
Mergenthaler Linotype (quarterly) 
Mesta Machine Co., common 
Metropolitan Edison Co., $6 pref 
Michigan Gas & Electric, 7% preferred 
6% preferred 
Midland Grocery Co 6% pref. (s.-a.)---------- 
Midland Steel Products 
8% preferred (quarterly) 
$2 non-cumulative 
Midvale Co 
Midwest Oil Co. a a i all Ee 
Miller Wholesale Dru 
Minneapolis-Honeywell "Regulator (extra) 
Mississippi River Power Co., 6% pref 
Mississippi Valley Public Service Co.— 
6% preferred B (quarterly) 
Mobile & Birmingham RR., 4% pref. (s.-a.)-.-- 
Mock, Judson Voehringer 
Preferred (quarterly) 
Modine Mfg. Co 
Mohawk Carpet Mills (quar.)-----.---------- 
Monarch Knitting Co., Ltd., 7% preferred 
Monongahela Valley Water Co.— 
7% preferred (quarterly) 
Monroe Chemical fa 
Preferred (quar.) 
Monsanto Chemical Co. 
(Quarterly) 
$4% class A pref. (semi-ann.)........-.--.-- 
Montgomery Ward & Co., Inc 
Class A (quarterly) 
Montreal Loan & Mtge. Co. (quar.)---------- 
Moore (Wm K.) Dry Goods (quar.)---------- 
BGs as SNE Bibs BOO. o wenn newecnsetewtces 
Morris Finance Co., class A, common (quar.).-- 
Class A common (extra) 
Class B, common (quarterly) 
Class B, common (extra) 





Preferred (quarterly) 
Mother Lode Coalition Mines Co 
Motor Finance Corp., extra (pay. in cash or stk) 


Dec. 
Jan. 
Jan. 
Jan. 


10c 
$1% 
$1% 
$1% 


15c |Dec. 2 


Dec. 
Jan. 

Dec. 
Dec. 

Dec. 
Jan. 
Feb. 
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Volume 145 Financial Chronicle 
Per When | Holders Per When | Holders 
Name of Company Share | Payable|\of Record Name of Company Share | Payable|of Record 
a ae ea ee 25c |Dec. 23|Dec. 13 Perfection Stove Co. (quar.)....--.---------- 37%c |Dec. 31/Dec. 20 
Mountain Producers Corp. (semi-ann.)..--.-.-- 30c |Dec. 15)Nov. 15* TD 206) diel. cee nn ainenenan aioe d ic |Dec. 20)/Dec. 1 
Muncie Water Works 8% pref. (quar.)-..._---- $2 |Dec. 15|Dec. 1 ye eee, eee 25c |Dec. 21/Dec. 1 
Murray Corp. of America... .......-----.--- 25c |Dec. 20|Dec. 13 Petroleum & Trading Corp., class A_.__------ 6244c |Dec. 17|Dec. 10 
EE Se .  ,  cenemumiaad om 65c |Dec. 15|Dec. 4 Pfaudler Co. (quar.) | Ege poeta peitT St 1 |Jan. 3/Dec. 20 
—————._ BC eee eee $1 |Dec. 22)/Dec. 4 Br i cl cia wee 35c |Dec. 18|Dec. 8 
Mutua! Chemica! Co. of Amer..6% pref. (quar.)| $144 |Dec. 18)Dec. 16 Philadelphia Baltimore & Washington (s.-a.).--| $1 Dec. 31|/Dec. 15 
OE OD RP OE “pe a he eee $1 |Dec. 27|Dec. 15 Philadelphia Co., $6 preference (quar.)-------- $1 Jan. 3/Dec. 1 
I ota. se bnepesdanoncameran 50c |Dec. 20|/Dec. 10 $5 cumul. preference (quarterly) --...------- $1% |Jan. 3/Dec. 1 
National Battery Co., preferred (quar.)..-- -- 55c |Jan. 3)Dec. 20 Philadelphia Diary Products, Ist pref__-_------ +$3 |Dec. 24|Dec. 14 
no i eee eimai 40c |Dec. 15|Nov. 12* Philadelphia Electric Power, 8% pref. (qu.)-.--- 50c |Jau. 1)/Dec. 10 
National Bond & Investment Co_-_._--------- 36c |Dec. 21|)Dec. 10 Phoenix Finance Corp 8% pref (quar.).. -- 50c |Jan. 10}/Dec. 31 
a So RHE Ne 5 ce «ea cae eee 36c |Dec. 21|/Dec. 10 Pioneer Gold Mines of B. C., Ltd__..-------- t10c |Jan. 3/Dec. 1 
5% preferred (with warrants) --.-.--------- $134 |Dec. 21)Dec. 10 Pittsburgh Ft. Wayne & Chicago Ry. Co------ $134 |Jan. 3)/Dec. 1( 
National Bond & Share Corp. (special) -------- $3 |Dec. 15| Nov. 30 SE cheltts tls Lecorennetenddouiann $1% |Jan. 4|Dec. 1¢ 
National Breweries, Ltd. (quar.)....--------- 150c |Jan. 3/Dec. 15 Pittsburgh & Lake Erie RR-_.....--...------- $2% ec. 15|)Nov. 19 
Preferred (au BRB he RTP CREPES 143c |Jan. 3)/Dec. 15 Pittsburgh Metallurgical Co_....------------ 25c |Dec. 15|Dec. 3 
National Cash ter (year-end)............ 25c |Dec. 23|/Dec. 14 Pittsburgh Plate Glass Co. -__.-........------ $1 |Dec. 24)Dec. 4 
a eh ee 25c |Jan. 1/Dec. 30 Pittsburgh Screw & Bolt Corp---------------- 20c |Dec. 21|Nov. 26 
National Casualty Co. (quar.)..-...----.----- 25c |Dec. 15|/Nov. 30 i EO i er aaa $1 |Jan. 15\)Jan. 3 
National Dairy Products Corp_---...--------- 30c |Dec. 15|)Nov. 29 Plymouth Cordage Co. (quar.)_..-..--------- $144 |Jan. 20/Dec. 31 
LY 8% 3 FO Sees $1% |Jan. 3)Nov. 29 Plymouth Oil Co., common (quar.) ----------- 35c |Dec. 22}Dec. 6* 
National Distillers Products (extra) _-----.----- 75c |Dec. 21)/Dec. 10 Pes hone 1 epee ery 25c |Dec. 22)Dec. 6* 
National Gypsum Co., Ist pref. (quar.)...--- $1% |Dec. 22)/Dec. 4 Pneumatic Scale Corp., Ltd., com_....------- 60c |Nov. 24|Nov. 17 
Be Seeeeen (ENRSONND) .... cncccacccneseees 25c |Dec. 22|}Dec. 4 eS: $1 |Dec. 23}Dec. 11 
} 0 in RR 12%e |Dec. 24\/Dec. 18 6% preferred (semi-ann.)__.__.........---- $3 |Jan. 3)/Dec. 20 
Preferred A (quar.)_...........-. $1% |Dec. 15|Nov. 26 Pollock Paper & Box Co. 7% pref. (quar.)_----.]| $134 |Dec. 15|/Dec. 15 
aie Salt ieennnceebhhenasng oe $1% |Feb. 1jJan. 21 Power Corp. of Canada, Ltd., coml (interim)---| _{30c |Dec. 21)Dec. 4 
National Malleable & Steel Castings Co., com-- 50c |Dec. 22;Dec. 8* % cum. preferred (quarterly) __----------- t14%%|Jan. 15)Dec. 31 
National Standard Co. (quar.).-.....--------- 50c |Jan. 3/Dec. 15 6% non-cum, preferred (quarterly) ....----- t75c |Jan. 15)Dec. 31 
Nationa iSugar Refining Co. of N. J.-_------.-- 50c |Jan. 3)Dec. 1 I NS in ee mincnicin di wea 50c |Dec. 24)Dec. 8 
National Supply Co. (Penna.), stock div__..---]------- Dec. 22)Dec. 8 Preferred Accident [nsurance Co. (quar.)------ 20c |Dec. 23|/Dec. 11 
1-10th of a sh. of $2 10-year prior preference Premier Gold Mining (quar.)........-...------ 3c |Jan. 15|Dec. 17 
stock for each share held. Pressed Metals of America (quar.)-....------- 50c |Des. 30|/Dec. 22 
Ce en 8 ce wecacctcoscaunce $1% |Dec. 20)/Dec. 6 Pressed Stee! Car 5% 2nd pref_..-...-------- 62%c |Dec. 24)Dec. 10 
$2 10-year prior preference... .-.-.---------- 5 Dec. 20|/Dec. 6 Procter & Gamble, 5% pref. (quar.)....------- $144 |Dec. 15) Nov. 24* 
naman $1% |Dec. 20/Dec. 6 Prosperity Co., Inc., class A & B_.....---..- $144 |Dec. 24)Dec. 14 
Se EE Co...  bnicewnecaeseneetnee 55c¢ |Dec. 15,;Nov. 30 Payable in 5% pref. stock. 
Se rn Ce panama miamianniae $1 |Dec. 22)Dec. 6 INE iD ed ead adil $114 |Dec. 28|Dec. 20 
IE ci hss rocennabiguctabesen 50c |Dec. 15) Nov. 30 Protective Indemnity Co........-...-------- 20c |Dec. 23)Dec. 10 
Newer €2..3,) O8., (QUE )icccccesscccoscs 60c |Dec. 22|Dec. 10 Public Nationa! Bank & Trust (quar.)...---.--- 37%ec |Jan. 3/Dec. 21 
pe aaa 75c |Dec. 15)Nov. 30 Public Service of N. J. (quar.)..-----..-.----- 65e ec. 20) Nov. 26 
Year-end div. of 1-10th of a share of Phelps SE SS eT a $1% |Dec. 20)/Nov. 20 
Dodge Corp. com. for each share of New- FE ION 6 oo nncncsnnscesanennnh $1%% |Dec. 20)Nov. 20 
SE OO EP SE a Sree Dec. 15)/Nov. 30 ar $2 |Dec. 20|)Nov. 20 
New England Gas & Electric Assn. $514 pref--| ft Dec. 24|Nov. 30 G@ precerread (menthiy) .......--ccccceases 50c |Dec. 20|)Nov. 20 
New England Tel. & Tel. (quar.)_------------ $1% |Dec. 21|Dec. 3 Public Service Electric & Gas, $5 pref. (quar.) -- 1% |Dec. 20|Nov. 20 
Weer Ede, 200.; GORTION . . 2 co nccenncsscscusn 15ce |Dec. 15|)Dec. 4 pip EE eae ere $1%4 |Dec. 20|)Nov. 20 
rh és Sbehd<ecepesntegerccnooncues 65c |Dec. 15|Dec. 4 Public Service Co. of N. H., $6 pref. (quar.)---- 1% |Dec. 15|)Nov. 30 
New Jersey Water Co., 7% pref. (quar.)--.---- $1%% Jan. 3)Dec. 20 SS CS eee Saree $1% |Dec. 15) Nov. 30 
New York City Omnibus Corp. (special) ------ $244 Dec. 18)/Dec. 7 Public Service Co. of Oklahoma— 
Poew Vere & Hattie Bs. Cen 66d ccccccckses $2% Jan. 3)/Dec. 15 7% prior lien stock (quar.)......-.-----.-.-- $1% |Jan. 3 Dec. 20 
>... SE < eae pena Nae ee $2% Jan. 3/Dec. 15 6% meee oe ES Rs $1% |Jan. 3 Dec. 20 
New York Lackawanna & Western_____------ $1% ‘Jan. 3)Dec. 10 Pure Oil Co.,, 5% preferred (quar.)---- ------ 14%%\Jan. 1\)/Dec. 10 
New York Mutual Teleg. Co. (s.-a.)_.--------- 75c |Jan. 3)Dec. 31 5% % preferred (quarterly)....--.-- YQ, 1)Dec. 10 
New York Power & Light Corp., 7% pref------ 1% |Jan. 3)/Dec. 15 6% preferred (quarterly)....-.------ 4% 
$6 yaones 1) Pt ae ae © ee 1% |\Jan. 3)Dec. 15 PERO, BOE. CURE o is oc wcccccescee 1} 
New York & Queens Elec. Light & Power-_-_---- $2 |Dec. 14)/Dec. 3 Pyle-National Co., common _-__._----- 50e¢ 9 
Niagara Alkali Corp., 7% pref. (quar.)-------- $1% \Jan. 3)Dec. 15 Quaker Oats Co. (quar.)......---- 1 1 
Niagara Hudson Power Corp., common---_-.---- 40c |Dec. 15|)Nov. 30 PeGretrad (GQUarterty) ~~. cccccccccce 1 bi 
—— Share Corp. of Md., cl. B com___---- 45c |Dec. 24|Dec. 7 Quaker State Oil Refining Corp. quar.)------- 2he |Deec. 15,Nov. 30 
Class A preferred (quarterly)......-------- $144 |Dec. 24)Dec. 7 cite. wae no dete hn ane i ei ROM 15c |Dec. 24|)Dec. 15 
OE OO... ccancccnccconcescaes 50c |.Dec. 15)/Dec. 4 Queens Borough Gas & Electric Co.— 
inn aconnanondmband $1% |Dec. 23\)Dec. 8 6% cum, preferred (quarterly) ....--------- 75c |JJan. 1)/Dec. 15 
Norfolk & Western Ry. (quar.).---.---------- $23 Dec. 22;Dec. 3 Radio Corp. of America, common. .--.--------- 20c |Dec. 21)Nov. 12* 
OE eR Ree eee $6 |Dec. 22;Dec. 3 $3 4% cumul. conv. Ist preferred. .---------- 87 We |Dec. 21)/Dec. 3* 
Northwest Engineering Co., com___---------- 75¢e |Dec. 20;/;Dec. 4 a ek as ie te ah aT $314 |Dec. 21|Dec. 10* 
Northwestern Teleg. Co. (s.-a.)_-...-.------- $1% |Jan. 3)Dec. 16 Ralston Steel Car (special).......-----<----- 40c |Dec. 28|/Dec. 15 
Norwich Pharmacal Co., common. ----------- 50c |Dec. 15|}Dec. 5* le eee $1% |Dec. 28)Dec. 15 
North American Aviation, Inc........-.-.--.-- 12%c |Dec. 22|/Dec. 10 Rapid Electrotype Co (quar.)..------------ Oc |Dec. 15|Dec. 1 
North Central Texas Oil (final)........-..--- 20c |Dec. 15|Dec. 1 Raybestos-Manhattan, Inc.......-.-.-------- 50c |Dec. 15)/Nov. 30 
Nova Scotia Light & Power Co. (quar.)__------ t$1% |Jan. 3)Dec. 15 rn ae en wand he 50c |Jan. 1/Dec. 15 
Ogilvie Flour Mills Co., Ltd. (bonus)--.------- $2 ‘Jan. 3)/Dec. 15 $2 preferred (initial quar.) ----------------- 50c |Jan. 1/Dec. 15 
Ohio Brass Co., com. class A & B..-_--------- 75c |Dec. 24|;Dec. 8 Reading (o.. 2nd preferred (quar.)......----- 50c |Jan. 13 |Dec. 23 
Olio Confection Co., class A..........--a---<- 50c |Dec. 15|)Dec. 4 Reed Boller Bit Co., common...........----. 20c |Dec. 24)/Dec. 14 
=e eee 30c ec. 22 Dec. 10 i es oR eld is hin eee See 50c |Dec. 24|)Dec. 14 
Special (payable in 5% notes)_......------- 50c |Dec. 22|/Dec. 10 Reeves (Daniel), Inc. (quar.).......--.------ 12\%c |Dec. 15) Nov. 30 
oO AS eee ne 5 Dec. 15 Nov. 30 Option div. 1 sh. of pref. for each $100 in d iv 
ES IEEE EOL $1% |Dec. 15 Nov. 30 Po FE ee er ere $15 Dec. 15) Nov. 30 
Ohio Water Service. ciass A.........-.....-- $1 |Dec. 24 Dec. 10 Reliance Grain Co., Ltd., 64% pref. (quar.)--| $1% Dec. 15|)Nov. 30 
Oilstocks, Ltd. (semi-annual). ..............- 30c |Dec. 24/Dec. 16 Reliance Insurance Co. (Phila.)....-.-------- 30c |Dec. 15|Nov. 26 
RE ell I ae a ET 30c |Dec. 24 Dec. 16 Ditto sssscidesbeowstllbeweskGenn daneat 40c |Dec. 15) Nov. 26 
Oklahoma Gas & Elec. 7% pref. (quar.)-.--.---- $1% |Dec. 15|)Nov. 30 rr 25c |Jan. 3)/Dec. 13 
« ft. > 3S eee eee 313 Dec. 15|Nov. 30 Preferred (with warrants) .......-.-.-----<- $1% |Jan. 3)/Dec. 13 
Oklahoma Natural Gas 6% prior pref. (quar.)_-| $1 Dec. 31|Dec. 15 Rensselaer & Saratoga RR. (s.-a.).----------- $4 |\Jan. 3)/Dec. 15 
Old Joe Distilling Co. 8% pref. (quar.)_..--.-.--- 10c |Jan. 1/Dec. 15 Revere Copper & Brass, 7% pref. (quar.) ------ $1%{ |Dec. 20)Dec. 9 
ce | eR LE I $1.80 |Dec. 23\Dec. 10 5%% preferred (quarterly) -..-.-.--------§ 1.314% |Dec. 20)Dec. 9 
lL UO err $2 ‘Jan. 1/Dec. 15 Reynolds Metals Co., 5% % cum. pref. (quar.).-| $1% |Jan. 3/Dee. 21* 
pS gg aaa eee 25c |Dec. 15| Nov. 30 Reynolds (R. J.) Tobacco Co ad etaeserees neta 60c |Jan. 3)/Dec. 4 
7% participating preterred (quar.).......-.-- 43%c |Dec. 15|Nov. 30 SUNG. sealed OWiscacnvacenkgueeeess aad 60c |Jan. 3/Dec. 4 
ME Btn brent dc bed wxKinie hain nad menial 6%ec |Dec. 15) Nov. 30 Richmond Water Works Corp., 6% pref. (quar.)| $1% |Jan. 3|Dec. 20 
Ontario Mfg. Co.....-.-.-.-. os to anal ia doce nlaalaa 25c |Dec. 20)/Dec. 10 A ee. dctascceunennccanda’ $1 |Dec. 15|Dec. 6 
ee er... once cmeambocnunaunns $1% |Dec. 20|/Nov. 30 6%% preferred (quar.).......-cencce--ocee $1% |Dec. 31)Dec. 15 
Prefesrea (quarterty)......<.cccce- 60c |Dec. 20) Nov. 30 Ritter Dental Bets 410. (GUAT) « <cccowensces< 25c |Dec. 24)/Dec. 10 
Ot:s Steel Ist preferred (quar.)...-- $1% |Dec. 15|)Dec. 1 Ct tnd es eae eneneeeeaeee $1%4 |Dec. 24|)Dec. 10 
Pacific & Atlantic Telep. (s.-a.)-.....--------- 50c |Jan. 3/Dec. 15 Ce. none neteeeeeabnel 15¢ |Dec. 24|)Dec. 10 
Pacific Finance Corp. of Calif. (quar.).....---- 45c |Dec. 24|Dec. 10* Riverside Silk Mills, class A (quar.)...------- 50c |Jan. 3)/Dec. 15 
De oe Dee on we enna ei at 45c |Dec. 24|Dec. 10* ee SE OE eres 50c |Dec. 15|)Nov. 29 
Pacific Indemnity Co. (quar.)........---.--- 40c |Jan. 1/Dec. 15 Roberts Public Market, Inc. (quar.).-..------- 20c |Jan. 1|Dec. 20 
GRRE ER RE EE I Re ey 10c |Jan. 1)Dec. 15 Rochester Telep. Corp. (quar.)......-------- $1% |Dec. 23)Dec. 11 
Pacific Lighting Corp., pref. (quar.)....------ $1% |Jan. 15|Dec. 31 ee oe re (UE, ) oo econ egencceesse- $15 |Dec. 23)Dec. 11 
Pacific Public Service, lst preferred....-...-..-- $1.30 |Dec. 15|/Dec. 6 Rollins Hosiery Mills, conv. stock (initial) ----- $4 |Dec. 16|)Nov. 24 
lst preferred _ -------- Ses ee t50c |Jan. 5)Dec. 27 Koeser & Pendleton, inc. (quar.)._.......------ 25c |Jan. 3)/Dec. 10 
Pacific Tin Corp. (quarterly)....... - ---.--- 50c |Dec. 24|Dec. 10 SP sivncadedbainckdagetankareedipes 25c |Apr. 1|Mar. 10 
Rc ik ale Sa sisi ap sista ahi tg am one wa 85ce |Dec. 24)/Dec. 10 Dt witch caine wand eneenes eawetneks 2he |July 1\|June 10 
pT NS , eeee 75¢ |Dec. 15 Nov. 26 Ck attictenddcdkddimasene se keuanten a 25c |Jan. 1)/Dec. 10 
Pan American Petroleum & Transport-------- $1 |Dec. 21|Dec. 6 es Gee oe ‘Pee Ce; (OE) oon ncceeeenn’ $1 |Dec. 20;Dec. 10 
Payable in 7-year 344% notes. ee OS ee a ee 15c |Dec. 20)Dec. 6 
Panhandle Eastern Pipe Line (initial)._......-- 50c |Dec. 16;Dec. 1 Year-end div. in promissory notes at the rate 
Paraffine Cos., Inc. (quarterly). .....-..------ $1 |Dec. 23)Dec. 10 of $1.40 of face vaiue for each sh. Notes 
I i oo ee mebiieie $1 |JJan. 15\Jan. 3 will bear interest at rate of 4% per annum, 
Pe EN Sn Dantancmanteaccesesenee 50c |Dec. 20;Dec. 1 with a due date of Dec. 20, 1940 Soil te tie oaks conn san teee, Sees. «& 
EE EE ee ee, ee ee $1 |Dec. 20|Dec. 1 Rubinstein (Helena) (initial) ........-..------ $1 |Dec. 15|Dec. 10 
50c. div. payable in cash or pref. stock. OE GS ee Fa ae eee ee 25c |Jan. 3)|Dec. 22 
Park Utah Consol. Mines (resumed)-_--.--.--.--- 15¢c |Dec. 20) Nov. 22 Rae Bae 4 AGU.) . oo hee annaveenteeenss 10c |Dec. 16)Dec. 6 
SEE Ae 25c |Dec. 15 Nov. 15 LE Siar acd. shin ewes Rkndaondenbondanma 10¢ |Dec. 16)Dec. 6 
A div. of 75c. payable in 2% 5-year conv. debs.|------.- Dec. 15, Nov. 15 ES fo eee ee eee 50c |Dec. 20)/Dec. 10 
Pathe Film Corp., $7 pref. (quar.)....--.----- $1% |Jan. 3| Dec. 23 St. Louis Bridge Co., 6% Ist pref. (s-a)-------- $3 Jan 1}Dec. 15 
PN Oe I BONS bb dics ecccsnrcnccccnanns 25c |Dec. 15;}Dec. 1 3% 2d preferred (semi-ann.)-.--.------------ $1% Jan. 1)Dec. 15 
Peninsular Telephone Co. (quar.).....------- 40c |Jan. 1/Dec. 15 Safety Car Heating & Lighting Co......------- $314 |Dec. 23)/Dec. 9 
OD SS ea 40c |Dec. 22;Dec. 15 ee eg ee {EL a aa |Dec. 15|Dec. 1 
7% preferred (quat.)..--..------------- "| $1% |Feb. 15|Feb: 5 1-100th of a'share of 5% pref. stock for each 
Ee 25c| Dec. 15, Nov. 12 share held. Div. resulting in a fraction of 
Pennsyivania Edison Co., $5 pref._...------- $1% |Jan. 3)Dec. 10 less than 1-10th of a share will be paid in 
Sh a atm an A 70c |Jan 3|Dec. 10 cash not later than Dec. 21; based on market 
Pennsylvania Gas & Electric, $7 pref. (quar.)--| $1% |Jan. 3)Dec. 20 value of 5% preferred stock on Dec. 15. 
ER rr eee $1% |Jan 3|Dec. 20 5% DreElesled (GUATERDILY) 2c ccccccccawcescoss $1% |Jan. 1|Dec. 10 
Pennsylvania Glass Sand Corp.-..--.---------- 50c |Dec. 15;Dec. 6 6% preferred (quarterly) ..........-.<------ $1% |Jan. 1)Dec. 10 
Se Gees GO, BO MOE.) . 6 + - - - oon scenes $1% jJan. 1\/Der. 15 7% preferred (quarterly) ...........0<------ $1% |Jan. 1/Dec. 10 
Pennsylvania Power Co., $6.60 pref (monthly)} 55c jJan. 3,Dec. 20 Sin Francisco Kemedia! Loan Assoc. (quar) 75¢e |Dec. '5|/Dec. 1 
$6.60 preferred (monthly)......-----.----- 55c |Feb. l1/Jan. 20 San Joaquin Light & Pow. Corp. 6% pref. A&B] $1% |Dec. 15|Nov. 30 
$6.60 preferred (monthly)...........-...-- 55c |Mar. 1/Feb. 21 7% prefered A & B (quar.)_...-.......... $1%4 |Dec. 15|Nov. 30 
7 Pn NS, sn cnn cvcstnteloetnsis $1% |Mar 1|Feb. 21 Savage Arms Corp., 2nd preferred -_----------- $11% |Dec. 20;Dec. 10 
aoa | ee RSSeese a 75¢e |Dec. 20) Nov. 20 Schenley Distillers Corp...-....------------- 75¢ |Dec. 24)Dec. 16 
ee Ce Pe... ssenpenonsenamee $3 |Dec. 15 Nov. 30 Preferred (quarteriy) ... «<< <..--cccnccesccn $1%% |Jan. 1/Dec. 16 
Penn. Water & Power Co., common (quar.)_.---| $1% |Jan. 3)Dec. 15 Schiff Co., common (quar.)------------------ 50c |Dec. 15 Nov. 30 
$5 preferred (quarterly)-_-....-.---.-----.-- $1% |Jan. 3/Dec. 15 7% preferred th ehinchun ueadasend $124 |Dec. 15 Nov. 30 
Peoples Drug Stores, Inc., 644% pref_.-------- $1% |Dec. 15, Dec. 1 B56 NEE GREP.) . ccc ncn cceessensaus $1% |Dec. 15)Nov. 30 
rs FP ae re 25c |Dec. 20\Dec. 11 eg ee Ea ae 40c |Dec. 15 Dec. 1 
| NEP E PS, SS See aee eae $1 |Dec. 20 Dec. 11 ES een Fil soon ch ametneegndewnenic 10c |Dec. 15 Dec. 1 
Perfect Circle Co. (quar.)......<------+-s--- 50c |Dec. 20 Dec. 8 Scranton Lace Co., common.-_-_-..------------ 60c |Dec. 14,Dec. 1 
tae esta age ohana pikes, Fae DEGAS | 75e 'Dec. 20 Dec. 8 Sears, Roebuck (quar.)-----..-.------------- 75c ‘Dec. 15 Nov. 15 
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Name of Company 


When 


| Holders 


Payable of Record 


Name of Company 


Per 
Share 


When Holders 
Payablejof Record 





Seaboard Oil Co. of Dela. (quar.).-...------- 

Securities Acceptance Cor 
Payable in $25 par 6% pref. 

Seeman Bros., Inc. (quarterly) 

Serrick Corp., class A common 

Class B stock div. of 1-20th of a share class A 

common for each class B common held. 

Servel, Inc. preferred (quarterly) 

Shattuck (Frank G.) (quarterly) 


Jorp., common 
5%% cumul. conv. preferred > ai neooeieeia 
Sherwin-Williams of Canada, pre 
Simmons Co 
Simonds Saw & Steel Co 
Gieeos Gold Mines (GUuat.). . «cnceccececcesses 
Extra 
Skelly Oil Co 
Sloss-Sheffield Steel & Lron (special) 
ES ee eee 
S. M. A. Corp. (extra) 


Socony-Vacuum Oil (special) 
Sonotone Corp —— 
Soundview Pulp Co. stock dividend 
Payable at rate of 2-100th of a sh. of 6% 
pref., $100 par, for each sh. of common. 
South Carolina Power Co., $6 pref. (quar.)-.--- 
South Penn Oil Co 


Extra 
South Pittsburgh Water Co., 7% pref. (quar.) -- 
6% preferred (quarterly) 
5% preferred (semi-ann.)-_......----.------ 
South Porto Rico Sugar Co., com. (quar.).----- 
OO SPE 1 eae ae ee 
Southern Calif. Edison., original pref. C (quar.) 
Ormnes mreterred (Guar.)....-cccccnccncces 
Sou. 
Southern Canada Power Ltd., 6% pref 
Southern Colorado Power Co., 7% pref 
Southern Pine Chemical Co. 6% pref 
Southland Royalty Co 
South West Penna. Pipe Line 


Southwestern Gas & Electric, 7% pref. (qu.) ---- } 


Southwestern Light, preferred 
Preferred 
Sovereign Life Assurance, 25% paid ctfs 
Spencer Kellogg & Sons, Inc. (quar.)_--------- 
Spencer Trask Fund, Inc 
es See, ee, (OD. Lc ewecdenaso wants 
SS i a 
Staley (A. E.) Mfg. Co., $5 pref. (quar.)_----- 
7% preferred (semi-annual) 
Standard Brands, Inc., common (quar.).------ 
m4 44 preferred (Quar.)...ccscccccese an 
$4% cum. pref. (quar.) 
Standard Oil of Calif. (quar.)...----- 
Extra 
Standard Oil (Indiana) (quarterly) ---- 
Extra 
Standar 


Ns Gri Sa tte core abd te dhcas sms 
Common $100 par (semi-ann.)_.......--.--- 
Extra 


Preferred (quarterly) 
Standard Steel Construction Co., $3 cl. A 
Stanley Works (New Britain) (year end) 
I as aa kins ta ch eb os arte 
uarterly 


Preferred (quarterly) 
Stecher-Traung Lithograph 74% % pref. (quar.)- 
Stix-Baer & Fuller 7% pref. (quar.) 
Stone & Webster, Inc. stock dividend 
Four-fifths of a sh. of Engineers P. 8. Co. 
com. & 1-10th of a sh. of Sierra Pacific, 
Power Co. com. for each sh. of Stone &| 
Webster capital stock held. | 
Sudbury Basin Mines 
Sun Oil Co., common 
Common (stock dividend) 
Preferred (quarterly) 
cuneee ae = 
utherlan aper Co. (quarterl 
Swift & Co - he 
a vem Gold Mines (quar.) 
acony-Palmyra Bridge, class A (quar.)_.--_-- 
Common (quarterly) 
Preferred (quarterly) 
Talcott (James) Inc., common 











5% % participating preferred (quar.)____-__- 
Tech-Hughes Gold Mines ( cueageaert ‘ 
Telep. Bond & Share Co., 7% 1st preferred 
$3 1st preferred 
Tennessee Electric Power Co.— 
8% first prererred (quar.).............__-__- 
6% preferred (quar 4 ictivbebestdeccee eux 
, oe (quar.) 
7.2% preferred (quar.) 
teen (monthly) 
72 /_ preferred (monthly) 
Texas Corp 
ea 
Texas Gulf Producing bth id oi os ws Gh nbaepeac ew tana 
Texas Gulf Sulphur Co 
T ont cific Land Trust, ctfs. of 
exas Pacific Land Trust, ctfs. of prop. int 
Sub-share ctfs. for sub-shs. in ctfs. of prop. int. 
Texon Oil & Land Co., common 
Thatcher Mfg. Co. (special) 
Thermo o ; 
ermoid Co., convertible preferred 
Thompson Products - 
Preferred (quarterly) 
Tidewater Assoc. Oil Co. (extra) 
eferred (quarterly) 
Tilo Roofing Co., Inc. (quar.).....__-_-_____- 
a i asich dine ts sh ito cn cs oh 


Amer. dep. rec. def. register (final) 
Less tax and deposit expenses. 
Amer. dep. rec. ord. register, (final) 
Less tax and deposit expenses. 
Todd Shipyards Corp 
Special 


Tonopah Mining Co. (Nevada) 
Trade Bank (N. Y.) (quar.)__________- “wae 
Troy & Greenbush RR. Assoc. (s.-a.)..________ 
Truax-Traer Coal Co., 6% pref. (quar.)_..___- 
5% preferred (quar.) 
Twentieth Century-Fox Film Corp 
Preferred ee. Lp re eee 
Gaseweee lliott Fisher Co., common (quar.)_ 





Jalif. Edison. Ltd., 6% pref. ser. B (qu.)- J 


Dec. 
Dec. 


Dec. 
Dec. 


Jan. 
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Union Electric Co. of Mo., 7% pref. (quar.)---- 
Union Gas Co. of Canada (quar.)---.---------- 
Union Investment Co 
[xtra 
Union Pacific RR 
Union Premier Food Stores, Inc. (quar.)------ 
Se eee ea ee 
Extra dividend is optional cash or stock. 
United Aircraft Corp 
United Biscuit Co. of America, pref. (quar.)- -- 
United Carbon Co 
United Carr Fastener Corp. (quar.).-.-------- 
United Corp., common 
$3 cum. preferred (quar.).-.-------------- 
United Drug, Inc 
United Dyewood Corp., pref. (quar.)---------- 
Common (GUSP.)..cc«ccoccccoccncsceeso-< 
United Elastic Corp. (Jersey City, N. J.)------ 
United Engineering & Foundry Co., common- -- 
United Bruit Co. (quar.)....---<-ceccccene- ° 
Special 
United Fuel Invest., Ltd.,6% preferred 
United Gas & Electric Corp., pref. (quar.)---- 
United Gas & Electric Co.,— 
5% preferred (semi-annual) 
United Gas [Improvement (quar.)....-------- 
Preferred (quarterly) 
United Light & Ry. Co., 7% pref. (mo.)------ 
6.36% preferred (monthly) 
6% preferred (monthly) 
United Molasses Co., Amer. dep. rec. ord. reg-- 
Less tax and deposit expenses. 
United New Jersey RR. & Cana) (quar.)..----- 
United Profit Sharing Corp 
United Public Service Co 
United Specialties Co 
United States Gypsum Co. (quar.)...--------- 


PO COD. ©... och ehasinenennannas 
United States Leather Co., 7% preferred 
\inited States Pipe & Foundry Co com. (quar.) 
United States Playing Card (quarterly) 


United States Steel Corp. (resumed) 

United States Sugar Corp pref. (quar.)_.-...-- 
PreferrGd (GGSl.)<..ccccccsccncccsccsooess 
,. CD. dn crnnacoraneseess saee 

United States Tobacco Co., common 
Common (special) 

OT eae 
United States Trust Co. (quer) cbtbbhwe ote 
United Verde Extension Mining 
Liquidating distribution 

Universal Products Co., Inc 

Upresit Metal Cap Corp., 8% preferred 

Utah Power & Light, $7 preferred 
$6 Preferred 

Utica Olinton & Binghamton RR 
Denenture (semi-ann.)--------- 

Vanadium Corp. of Amer. (resumed) 

Veoders-meot, S06. (GREP .) . co ccccsendssccsccns 


Ventures, Ltd., new 
Victor Equipment Co., pref. (quar.)...------- 
Viking Pump Co. (special) 

ee eee 
Virginia Electric & Power Co., $6 pref 
Virginia Public Service, 7% pref. (quar.)---.---- 
I i ep eitndreninipane anima wines 
Vulcan Detinning 

Preferred (quarterly) 

Preferred (quarterly) 

Preferred (quarterly) 

Preferred (quarterly) 
Valesm Ol, 146, (660l-O0R.) ... cc ccencccons 
Wagner Electric 
Waldorf System, Inc., common 
Tees 40. SUE. 4ONEPD. on ccasypesenoosee- 
Walworth Co., payable in cash or 3 full shares of 

pref. stock for any 100 shares of common. 

Ward Baking Corp., preferred 
emmapes Water Power, pref. (quar.)_------ 
Wayne -ump Co 
Waeeae Pumd, Inc. (quer.)......-.4--2220% 


Extra 
Wesson Oil & Snowdrift Co., Inc 
Extra 
West Jersey & Seashore RR. Co. (s.-a ) 
West Virginia Water Service Co.— 
$6 cum. preferred 
Westinghouse Air Brakes (irregular) 
Subject to approval of stockholders. 
Quarterly ____--- 
Quarterly 
Quarterly . 
Quarterly 
Westinghouse Electric & Mfg 
Participating preferred 
Westminster Paper Co. (semi-ann.)_..-------- 
Westmoreland, Inc 3 
Westmoreland Coal Co 
Weston Electrical Instrument 
Class A (quarterly) 
Weston (Geo.) Ltd 
West Texas Utilities, preferred 
Preferred (quarterly) 
Weyenberg Shoe Mfg. Co 
Wheeling & Lake Erie Ry., intitial 
Wheeling Steel Corp., $5 pref. (quar.)-------- 
ee ert. 
Whitaker Paper Co 
I CO. .  censedinnenaenn iran 
Whitman (Wm.) & Co., Inc., 7% pref. (qu.)---- 
Willys-Overland Motors, pref. (quar.)....---- 
Winn & Lovett Grocery, class A (quar.)------ 
Class B (quarterly) 
Preferred (quarterly) 
Wisconsin Power & Light Co., 6% cum. pf. (qu.) 
7% cum. pref. (quar.)__-.-- 
Wisconsin Public Service Corp.— 
7% cumulative preferred (quar.).---------- 
6%% cumulative preferred iar.) 
6% cumulative preferred (quar.)----------- 
Worthington Pump & 
44% convertible preferred . 
Wright Aeronautical Corp- _- 
Wiens Hacereaves Mines, Lr 


(special) 
Wm.) Jr Co. (monthly) 
bee = Towns Mfg. Co 


pec 
Yellow Truck & Coach M 
Youngstown Sheet & Tube C 


Youngstown Steel Door Co., common_-- 
Yukon Gold Co 





Mach'y, 4% % prior pref- +1 


$1% jJan. 


~20c 
25c 


25c 
$1% 
20c 


Jan 


Jan. 
Jan. 


Jan. 
Apr. 
July 


5c Jan. 


Dec. 
Dec. 
Jan, 
Dec. 


Jan. 
Apr. 
July 
Oct. 


Jan. 
Dec. 
Dec. 
Jan. 
Oc \Jan. 


Jan. 





Dec. 


Dec. 


Dec. 
Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 


1-3- 


Dec. 
Dec. 


noe 


Ndoretbd 


ee 
— 


. 
~ 


Bau Ss 


3} Dec. 


15 


- 20 


7 
7 


1 
- 24 
- 24 


- 3 
- 18 


aw 


20] Nov. ; 


j| Dec. 
1) Dec. 


20) Nov. 


15) Dec. 


15) Mar. 


15) June 


15) Nov. 
15) Nov. 
15) Nov. 


3) Dec. 
20| Dec. 


22| Dec. 
23) Dec. 


21| Nov. 
21|/Nov. 


27| Dec. 
15) Dec. 
15} Dec. 
15) Dec. 

1) Dec. 
15! Dec. 


20| Jan. 
20/ Apr. 
20| July 
20 Oct. 


2 Dec. 
30 Dec. 
30| Dec. 

3} Dec. 

3} Dec. 
38} Dec. 


31| Dec. 


23] Nov. 


30] Dec 


June 
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* Transfer books not closed for this dividend. 
+t On account of accumulated dividends. 


t Payable in Canadian funds, and in the case of non-residents of Canada, 
deduction of a tax of 5% of the amount of such dividend will be made. 
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Financial 


Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 























ASSOCIATION FOR THE WEEK ENDED SATURDAY, Dec. 4, 1937 
* Surplus and| Ne: Demand Time 
Clearing House * Captial Undivided Deposits, Deposits, 
Members Profits Average Average 
z $ $ $ 

Bank of N Y & Trust Co 6,000,000 13,252,400 136,312,000 11,238,000 
Bank of Manhattan Co- 20,000,000 25,804,400 370,455,000 41,081,000 
National City Bank--_--. 77,500,000 58,932,400/a1,410,314,000| 199,930,000 
Chem Bank & Trust Co. 20,000,000 54,330,900 407,152,000 18,038,000 
Guaranty Trust Co----- 90,000,000} 180,657,900/b1,290,729,000 61,677,000 
Manufacturers Trust Co 42,661,000 44,247,000 440,642,000 96,655,000 
Cent Hanover Bk&Tr Co 21,000,000 68,756,100 677,677,000 52,309,000 
Corn Exch Bank Tr Co. 15,000,000 17,632,600 238,326,000 24,858,000 
First National Bank ---- 10,000,000} 105,095,400 420,340,000 4,619,000 
Irving Trust Co_.__.--- 50,000,000 61,140,100 458,578,000 8,552,000 
Continental Bk & Tr Co 4,000,000 4,095,300 40,098,000 5,296,000 
Chase National Bank..-| 100,270,000} 126,158,500/c1,818,536,000 61,452,000 
Fifth Avenue Bank---_-. 500,000 3,529,900 47,129,000 2,947,000 
Bankers Trust Co__-_-_-.- 25,000,000 76,151,400} d740,170,000 51,923,000 
Title Guar & Trust Co-- 10,000,000 1,301,800 12,434,000 2,543,000 
Marine Midland Tr Co-- 5,000,000 9,061,900 95,691,000 7,314,000 
New York Trust Co-_--- 12,500,000 28,125,700 273,570,000 39,433,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,976,700 75,881,000 2,988,000 
Public Nat Bk & Tr Co. 7,000,000 8,665,900 76,922,000 56,065,000 
(0 ee 523,431,000! 894,916,300: 9,030,956,000! 748,918,000 





* As per official reports: National, Sept. 30, 1937; State, Sept. 30, 1937; trust 


companies, Sept. 30, 1937. 


Includes deposits in foreign branches as follows: (@) $277,604,000; (>) $91,208,000; 


(c) $130,780,000; (d) $40,513,000. 


The New York ‘Times’ publishes regularly each week 
returns of a nuniber of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Dee. 3: 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 


BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 


3, 1937 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans, Other Cash,| Res. Dep., | Dep. Other 
- | Dtse. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes| Elsewhere | Trust Cos. Depostts 
Manhattan— $s $ $s - $ 
Grace National-_--.-.- $19,052,200 110,700} 7.990,300| 3,284,800} 26,591,200 
Sterling National_.-| 19,298,000 712,000} 6,943.000} 3,159,000) 26,558,000 
eee ofN Y..| 4,672,294 302,931} 2,589,755 184,774) 6,571,940 
ooklyn— 

Lafayette National__| 6,278,400 350,500} 1,538,800 231,000} 7,517,400 
People's National__.' 4,868,000 101,000 713,000 208,000! 5,305,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Res. Dep., | Dep. Gther 
Dise. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Deposits 
Manhattan— $s y $s $ = 
Dh nnmbdedeadd 53,187,900) *10,080,500} 10 748,000} 4,633,600) 68,279,600 
Federation. .....--- 8,761,257 47,930} 1,313,006} 2,487,338) 10,821,710 
fae 10,629,516] *1,103,193) 1,281,154 18,025| 10,503,069 
a 20,472,200] *6,403,400 358,500 363,900] 23,009,400 
pi eae 27,252,400} *10,335,200 Seve OS “adbscue 36,553,800 
United States....-.. 68,007,399) 20,256,223) 15,366,017;  ------ 73,799,043 
Brooklyn— 
BOGEN. nkdwadecs 77,099,000} 3,593,000} 37,364,000 58 ,000| 110,179,000 
Kings County ......! 30,522,798! 2,277,592| 8,240,292! _____- 35,307,482 








* Includes amount with Federal Reserve as follows: Empire, $8,001,400; Fidu 
cilary, $728,219: Fulton, $6,121,300; Lawyers, $9,659,300. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dec. 8, 1937, 
in comparison with the previous week and the corresponding 


















































date last year: , 
Dec. 8, 1937\|Dec. 1, 1937|/Dec. 9, 1936 
$ $ 3 
Assets— 
Gold certificates on hand and due from 
United States Treasury.x........--- 3,504,112 ,000/3,559,741,000/3,325,357,000 
Redemption fund—F. R, notes_....--- 1,619,000 1,624,000 1,785,000 
oo SS eS ee a eee 77,918,000 77,368,000 68 ,067,000 
SOU PIU « 6k céccdvcscasdcssccd 3,583 ,649,000/3,638,733,000/3,395,209,000 
Bills discounted: 
Secured by U. S. Govt. obligations, 
direct or fully guaranteed.......-- 3,650,000 3,120,000 3,216,000 
Other bills discounted..........---- 448,000 457,000 1,346,000 
Total bills discounted_..........-- 4,098,000 3,577,000 4,562,000 
Bills bought in open market__......--- 1,004,000 1,007,000 1,100,000 
BOGEN GBVERON.. 2c. cncecccesceecs 4,599,000 4,605,000 6,299,000 
United States Government securities: 
OS ee Ra es Se ae 212,930,000| 212,930,000; 108,414,000 
SRR SRRC CR eR 337,095,000} 337,095,000} 376,298,000 
NED. cu pike alice aaa 189,679,000} 189,679,000} 160,531,000 
Total U S. Government securities..| 739,704,000) 739,704,000) 645,243,000 
Total bilis and securities.........--- 749,405,000} 748,893,000) 657,204,000 
Due from foreign banks. ......--.----- 71,000 _ 68,000 84,000 
Federal Reserve notes of other banks--- 8,402,000 5,967,000 7,860,000 
Te UNE. ...accscmadicnendasee 135,667.000| 169,390,000) 143,706,000 
ee IN. 6 niu kckoaout bdncu Seinen 9,969,000 9,969,000 10 864 000 
BP GE GN. os ck. ao ccccwesaascecds 13,214,000 12,940,000 36,163,000 
.. | fe, Eee ee ee 4,500,377 ,000) 4.585, 960 ,000/4,251,090,000 
Liabiltttes— 
F. R. notes in actual circulation---..--- 948,653,000} 954,736,000} 886,042,000 
Deposits—Member bank reserve acc’t_-/|2,938,379,000/3,018,691,000|2,937,157,000 
U. 8S. Treasurer—General account..-.-| 111,656,000 92,101,000 43,564,000 
PONIES BOGE. 6 wsccacwcddedtasucee 82,514,000 98,900,000 23.752,000 
eo fea es ey ae eee 168,422,000} 133,383,000 96,380,000 
TORT GI. 5 ibs cccenccsebiens 3,300,971,000/3,343 ,075,000|3,100,853,000 
Deferred availability items.........--- 129,123,000| 166,374,000) 137,147,000 
en Se oe. oe ene abbas 51,053 ,000 51,045,000 50,261,000 
Rey CRNNUION 99... cndedhentwooncece 51,474,000 51,474,000 50,825,000 
Surplus (Section 13b)_................- 7,744,000 7,744,000 7,744,000 
Reserve for contingencies_.......----- 9,117,000 9,117,000 8,849,000 
oS 5 ee —=EE eee 2,242,000 2,395,000 9,369,000 
yf Ee ee ee 4,500,377,000/4,585,960,000|4,251,090,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined- ~~. .--- 84.3% 84.7% 85.2% 
Contingent liability on bills purchased 
for foreign correspondents-_-......--- 476,000 oe a 
Commitments to make industrial ad- 
rr an* aee 4,774,000 4.775.000 8,844,000 





+ ‘Other cash’’ does not include Federal Reserve notes or & bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve 


Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions”’, 
jmmediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 


The changes in the report form are confined to the classification of loans and discounts. 


This classification has been changed primarily to show the 


amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carryin 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those loca 


outside New York City. 


cial paper bought in open market'’ under the revised caption ‘‘open market paper,”’ instead of in ‘‘all other loans,’’ as formerly. 
Subsequent to the above announcement it was made known that the new items ‘‘commercial, industrial, and agricultural loans’’ and ‘‘other loans* 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,’’ page 3590. 


Provision has been made also to include ‘‘acceptances of own bank purchased or discounted" with ‘‘acceptances and commer- 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON DEC. 1, 1937 (In Millions of Dollars 





























Federal Reserve Dtstricts— Total Boston |New York| Phtla. | Cleveland| Ritchmond| Atlanta | Chtcago | St. Louts |\Mtinneap.| Kan. Ctiy| Dallas |San Fran. 
ASSETS $ $s $ $ $ $ $ $ $ $ $ 

Loans and ipvestments—total------- 21,381 1,225 8,688 1,130 1,848 625 553 2,969 652 393 685 507 2,106 
EGGMO—C0OM.. 4.600 <2 oo cnssces- one 9,441 667 3,977 459 715 253 292 992 320 185 281 251 1,049 
Commercial, indus. and agricul. loans: 

ee” =e 579 35 249 44 43 15 12 50 49 11 18 12 41 

Otherwise secured and unsecured - - 4,058 274 1,700 167 248 98 144 554 145 84 159 148 337 
Open market paper-...------------ 475 83 202 21 18 15 4 52 10 7 23 3 37 
Loans to brokers and dealers_-.------ 876 31 719 19 23 4 6 45 5 1 4 3 16 
Other loans for purchasing or carrying Ae 

ER Sree 650 35 306 36 39 19 15 91 13 9 13 15 59 
Ene 1,167 84 239 60 176 30 27 86 46 6 20 21 372 
Loans to banks-------- $eecssvooees ofS 6 31 2 4 2 3 6 a 1 1 3 
Other loans: 8 

OR SOU GBs ntacccnsvesasssans 738 64 269 50 121 30 26 47 12 13 15 10 8t 

erwise secured and unsecured -- 830, 55 262 60 43 40 55 61 31 54 28 38 103 
United States Government obligations| 7.963 409 3,207 310 811 263 151 1,396 193 151 240 179 653 
Obligations fully guar. by U. 8. Govt- Bi 23 421 94 61 44 34 189 45 14 48 27 118 
Other securities... ...........--.-- ,809 126 1,083 267 261 65 76 392 94 43 116 50 286 
Reserve with Federal Reserve Bank --. 5,374 286 2,661 222 333 138 101 808 137 72 166 117 333 
CO 19 WEB cacncensecccosecscs 304 36 69 18 37 17 10 61 10 5 11 10 20 
Balances with domestic banks. --.---- L369 117 153 130 181 135 96 319 97 76 194 158 213 
Other See 1,413 81 571 88 108 36 38 95 24 16 23 29 204 
LIABILITIES 

Demand deposits—ad justed.--.------ 14,612 981 6,340 785 i 417 324 2,206 408 264 489 












































3772 


week last year. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dee. 9, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


Dec. 11, 


1937 


The first table presents the results 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The 


Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 8, 1937 


The comments of the Board of Governors of the Federal Reserve System upon the 





Three ctphers (000) omttted 


Dec. 8, 
1937 


Dec. 1, 
1937 


Noo. 24, 
1937 


Nov. 17, 
1937 


Noe. 10, 
1937 


Ni 3, 


ov. 
1937 


Oa. 27, 
1937 


0a. 20, 
1937 


Od. 13, 
1937 





ASSETS 
Gold ctfs. on hand and due from U. 8. Treas.x 
Redemption fund (Federal Reserve notes)--.-- 
Other cash * 


8 oo cadetaeeessoeeeue 


Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed 
Other bills discounted 


9,442,877 


12,210 
5,180 


$ 
9,121,905 
9,787 
322,264 


$ 
9,122,402 
9,940 
319,183 


$ 
9,123,898 
9,287 
325,221 


$ 
9,124,891 
9,381 
306 ,008 


3 
9,124,896 
9,381 
308,145 


$ 
9,126,391 
9,421 
315,489 


$ 
9,126,389 
9,438 
303,903 


3 
9,126,889 
9,646 
293,765 





9,453,956 


12,072 
4,961 


9,451,525 


11,597 
4,266 


9,458,406 


14,414 
4,282 


9,440,280 


14,711 
6,265 


9,442,422 


16,950 
7,369 


9,451,301 


17,890 
5,536 


9,439,730 


13,193 
5,291 


9,430,300 


13,268 
10,183 





Tas GOES. . « caccnccuenccoces 


Bills bought in open market 5 
SITE, GOVORON.. -ccccccccscccccsésescese 


United States Government securities— Bonds -- 
SS 
Treasury bills 


17,390 


2,825 
18,450 


738,073 
1,168,463 
657,479 





17,033 
2,828 
18,464 
738,073 
1,168,463 
657,479 


15,863 


2,828 
18,589 


738,073 
1,168,463 
657,479 


18,696 


2,831 
19,256 


738,073 
1,168,463 
648,179 


20,976 


2,832 
19,332 


738,073 
1,158,463 
640,054 


24,319 


2,832 
19,352 


738,073 
1,158,463 
629,654 


23,426 


2,830 
19,450 


738,073 
1,158,463 
629,654 


18,484 


2,830 
19,478 


738,073 
1,157,713 
630,404 


23,451 


2,830 
19,622 


738,073 
1,157,713 
630,404 


Dec. 9, 
1936 
$ 
8,809,324 


11,986 
247,464 


9,068,774 


3,994 
2,005 


5,999 


3,088 
25,493 


408,326 
1,417,283 
604,618 





Total U. 8. Government securities 


Other securities 
Foreign loans on gold 


2,564,015 


2,564,015 


2,564,015 


2,554,715 


2,536,590 


2,526,190 


2,526,190 


2,526,190 


2,526,190 


2,430,227 





Total bills and securities 


Gold held abroad 

Due from foreign banks 

Federal Reserve notes of other banks 
Uncollected items 

Bank premises 

All other assets 


,268 
44,161 


45,365 
42,470 


28,431 
714,261 
455 
39,679 








Total assets 


LIABILITIES 
Federal Reserve notes in actual circulation. -.-.- 


Deposits— Member banks’ reserve account-.--- 
United States Treasurer—General account-- 
Foreign banks 
Se GR 5 cn cthawdeccvbubacascwun 


12,732,584 


4,294,885 


6,836,282 
241,843 
225,938 
219,700 


12,841,932 


4,279,489 


6,906,472 
176,637 
272,492 
186,855 


12,757,802 


4,264,829 


6,948,927 
113,302 
270,068 
214,742 


12,902,656 


4,249,618 


6,922 ,400 
135,165 
266,227 
237,178 


—_— 


12,771,542 


4,277,419 


6,879,403 
139,237 
272,742 
209,879 


12,710,564 


4,284,159 
6,888,943 


12,760,479 


4,256,097 
6,950,730 
94,046 
265,891 
218,679 


12,834,711 


4,270,223 
6,938,802 
81,557 


276,444 
202,130 


12,774,300 


4,291,519 


174,745 


12,236,522 


4,232,669 


6,730,939 
93,081 
65,198 

163,415 





Total deposits 


Deferred availability items 

Capital paid in 

Surplus (Section 7) 

Surplus (Section 13-B) 

Reserve for contingencies 

All other liabilities........- Epctvinh nnkingh ° 


7,523,763 


560,213 
132,534 
145,854 
27,615 
35,733 
11,987 


7,542,456 


669,928 
132,518 
145,854 
27,615 
35,734 
8,338 


7,547,039 


7,560,970 


7,501,261 


642,771 
132,541 
145,854 
27,615 
35,742 
8,339 


7,481,493 


595,440 
132,682 
145,854 
27,615 
35,742 
7,579 


7,529,346 
624,534 
132 683 
145,854 

27,615 


35,768 
8,582 


7,498,933 


716,041 
132,679 
854 
27,615 
35,769 
7,597 


7,459,892 


8,996 








Total liabilities 


Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined 

Contingent liability on bills purchased for 
foreign correspondents 


Commitments to make industrial advances. -- 








Maturity Distribution of Bills and 
Short term Securities— 
1-15 days bills discounted 
16-30 days bills discounted 
31-60 days bills discounted 
61-90 days bills discounted 
Over 90 days bills discounted 


13,137 


12,732,584 


79.9% 
1,683 








12,841,932 


80.0% 
1,888 
13,249 


12,757,802 


——— 


80.0% 
2,169 
13,316 





13,903 
247 
628 
237 
808 


13,431 


12,902,656 


80.1% 
2,486 


16,903 
180 


403 
277 
933 


12,771,542 


80.1% 
2,586 
13,522 


a 


18,533 
704 


426 
347 
966 





12,710,564 


80.3% 
2,219 
14,403 


12,760,479 


80.2% 
2,326 





14,488 


12,834,711 


80.2% 
1,855 
114,554 


14,654 


12,774,300 


80.2% 
1,511 


7,052,683 


578,938 
130,283 
145,501 

27,088 


35,111 


12,236,522 














Total bills discounted 


1-15 days bills bought in open market 
16-30 days bills bought in open market 
31-60 days bills bought in open market 
61-90 days bills bought in open market 
Over 90 days bills bought in open market-._- 


15,863 


18,696 


544 
539 


20,976 


232 
485 














Total bills bought in open market 


1-15 days industrial advances 
16-30 days industrial advances 
31-60 days industrial advances 
61-90 days industrial advances 


15,626 


15,878 


689 
16,187 


16,259 


16,519 


5 
22,591 








Total industrial advances 


1-15 days U. S. Government securities 
16-30 days U. S. Government securities 
31-60 days U. 8. Government securities 
61-90 days U. 8S. Government securities 
Over 90 days U. S. Government securities 


18,450 


46,083 
26,333 


70,582 
2,279,085 


2,283,632 


18,589 


28,285 
38,083 
54,053 
147,937 
2,295,657 


19,256 


31,255 
32,103 
51,768 
145,392 
2,294,197 


19,332 


31,370 
28,285 
57,016 
141,932 
2,277,987 


19,352 


29,539 
31,255 
59,486 


19,450 


29,685 
31,370 


52,853 
2,352,114 


2,352,485 


25,493 


99,674 
16,011 
43,749 
137,175 
2,133,618 





Total U. 8. Government securities 


1-15 days other securities 
16-30 days other securities. _.....__._- * 
31-60 days other securities 
61-90 days other securities 


2,564,015 


2,564,015 


2,554,715 


2,536,590 


2,526,190 


2,430,227 








Federal Reserve Notes— 
Issued to Federa] Reserve Bank by F. R. Agent) 
Held by Federal Reserve Bank 


4,665,962 
371,077 





365,825 


331,799 


320,108 


4,618,979 
348 


4,538,157 
305,488 








In actual circulation 


4,294,885 


4,279,489 


4,249,618 


4,277,419 


4,284 159 


4,270,223 


4,291,519 








Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U. 8. Treas... 
By eligible paper 
United States Government securities 


4,690 ,632 
16,677 


4,645,632 
16, 


15,293 
20,000 


4,654,132 
18,195 
20,000 


4,643,132 
20,443 


20,000 


4,645,132 
23,938 
20,000 





4,637,132 
23,186 
32,000 


4,641,132 
18,276 
32,000 





4,639,132 
23,149 
32,000 





4,232,669 


—_—- 


4,492,338 
4,290 
90,000 











Total collateral. _..........-...- Sika csteie 





4,727 309 





4,682,082 





4,679,925 





4,692,327 


4,683,575 





4,689,070 





4,692,318! 


4,691 .408 


4,694,281 


4,586,628 





* “Other cash” does not include Federal Reserve notes. t{ Revised figure. 
x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934, 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 8 1937 
Three Ciphers (000) Omttted 
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louis|Minneap.| Kan. City| Dallas |San Fran, 
RESOURCES $s $ $ 3 $ $ $ 3 $ $ 
Gold certificates on ‘hand and due . 
from United States Treasury ------ 9,121,907} 502,622/3,504,112| 488, see 677,709} 315,938} 220,729/1,776,369| 281,979) 192,664) 280,630) 186,976 oe, 995 
Redemption fund—Fed. Res. notes-_- 9,688 907 1,619 689 872 667 1,647 404 839 468 76 260 1,240 
ee ace 311,282} 30,937] 77,917) 19, 865| 22 986 20,118} 13,367) 39,193 13,609 8,716} 21,617} 12,757) 30,200 
Eo 9,442,877| 534,466/3,583,648) 508,738) 701,567) 336,723) 235,743/1,815,966| 296,427] 201,848) 302,323) 199,993) 725,435 
Bilis discounted: 
Secured by U. S. Govt. obligations, 
direct and(or) fully guaranteed -- 12,210 1,208 3,650 2,396 635 546 2,451 200 160 50 279 262 373 
Other bills discounted__......_-_- 5,180 246 448 483 147 243 2,370 109 15 212 739 163 5 
Total bills discounted_.....-.-- 17,390] 1,454 4,098 2,879 782 789 4,821 309 175 262 1,018 425 378 
Bills bought in open market___.--.-- 2,825 205 1,004 293 269 110 99 353 78 54 80 80 200 
Industrial ESE ERT, SESS aeons 2,922 4,599 3,585 767 1,794 127 753 237 663 477 998 1,528 
U. 8. Government securities—Bonds- 738,073} 53,770) 212,930 62,423 71,847 38,687 32,308 81,173 32 1379} 23,895 36,058 28,709 63,894 
EE o.c050cduededssbaa 1,168, 403 85,125| 337,095 98,823} 113,742 61,247 51,150) 128,508 51,260 37,829 57,085 45,448] 101,151 
I RS i 8 657, 479) 47,899 189,679) 55,607 64,002} 34,462 28,780 72,310 28 844 21,285 32,120 25,574 56,917 
Total U. S. Govt. securities_-_.__ 2,564,015, 186,794 739,704) 216,853] 249,591, 134,396; 112,238); 281,991 112,483) 83,009] 125,263 99,731] 221,962 
Total bills and securities__.......- 2,602,680] 191,375) 749,405) 223,610} 251,409) 137,089) 117,285) 283,406) 112,973 83,988] 126,838] 101,234) 224,068 
Due from foreign banks__._....-.-- 181 13 71 18 16 8 6 21 3 2 5 5 13 
Fed. Res. notes of other banks_-_.--- 26,314 451 8,402 811 1,246 1,947 1,913 3,333 2,001 782 1,538 502 3,388 
Uncollected items__._...._....-__- 569,040 56,562| 135,667 47,379 52,264 51,047 20,116 73,942 26,709 16,756 31,930 24,070 32,598 
_ oo eer geeeeaaener S: 45,269 3,006 9,969 4,836 6,228 2,709 2,198 4,599 2,345 1,509 3,159 1,356 3,355 
All other resources__....._..._.-.-- 46,223 2,687 13,215 6,418 4,723 2,700 1,704 4,117 1,674 1,551 1,913 1,590 3,931 
We IIS bc cc acmencecesdee 12,732,584| 788,560\4,500,377| 791,810|1,017,453) 532,223) 378,965/2,185,384| 442,132] 306,436) 467,706] 328,750; 992,788 
‘ LIABILITIES 
z R. ae in actual circulation ----.- 4,294,885} 288,739) 948,653) 322,903) 438,519) 214,340) 162,721) 992,066) 180,991] 139,095) 168,841 89,234 348,783 
eposits: 
Member bank reserve account-_--- 6,836,282) 395,158|2,938,379| 347,490) 449,407) 224,513) 169,063/1,006,481| 204,440) 129,191) 240,754) 187,559) 543,847 
U. 8S. Treasurer—General account. 241,843 4,211} 111,656 13,360 17,303 15,290 4,484 39,977 6,145 3,827 9,897 6,728 8,965 
225,938] 16,385) 82,514) 21,996) 20,650 9,651 7,856] 26,036 6,734 5,162 6,509 6,509} 15,936 
Other deposits. ........cecccnce 219,700 2,743| 168,422 4,968 7,570 3,343 2,021 1,220 5,784 3,351 375 2,035; 17,868 
pa aon 7,523,763) 418,497/3,300,971| 387,814) 494,930) 252,797| 183.424/1,073,714| 223,103) 141,531] 257,535) 202,831) 586,616 
Deferred availability items__......_- 560,213 55,309| 129,123 45,824 51,823 50,081 19.940 74,673 27,449 16,345 31,312 25,547 32,787 
I i 132,534 9,383} 51,053} 12,262 12,947 4,886 4,390} 12,903 3,849 2,892 4,070 3,877} 10,022 
Surplus (Section 7)_.........-.---- 145,854 9,826] 51,474) 13,362 14,323 4,869 5,616] 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)___.._...___- 27,615 2,874 7,744 4,325 1,00 3,422 754 1,416 545 1,003 1,142 1,262 2,121 
Reserve for contingencies__________. 35,733 1,570 9,117 3,000 3,121 1,497 1,715 7,694 1,174 2,020 941 1,847 2,037 
All other Mabilities................ 11,987 2,362 2,242 2,320 783 331 405 1,414 366 434 252 301 777 
PE Ss da inde nakadewde 12,732,584] 788,560/4,500,377| 791.810/1,017,453| 532,223) 378,965/2,185,384] 442,132} 306,436] 467,706) 328,750) 992,788 
Contingent liability on bills purchased 
for foreign correspondents_.____-_- 1,683 138 476 185 174 81 66 219 57 43 55 55 134 
Commitments to make indus. advs-_- 13,137 1,764 4,774 141 805 1,657 350 10 181 51 112 269 3.023 
* “Other cash” does not include Federal Reserve notes, | 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan. City} Dallas |San Fran, 
Federal Reserve notes: $ $ s s $ $ z $ x & $ g 3 
Issued to F. R. Bank by F. R. Agent] 4,665,962} 339,506/1,079,529| 338,938] 465,572) 227,085) 182,284/1,021,273| 195,441] 144,243) 180,564 98,082] 393,445 
Held by Federal Reserve Bank ---- 371,077 50,767| 130,876 16,035 27,053 12,745 19,563 .207 14,450 5,148 11,723 8,848 44,662 
In actual circulation........._. 4,294,885] 288,739] 948,653) 322,903) 438,519] 214,340) 162,721} 992,066) 180,991] 139,095) 168,841 89,234) 348,783 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury___-| 4,690,632] 341,000/1,080,000) 342,000) 466,500) 228,000) 162,000/1,040,000) 200,632) 147,000) 180,000 99,500} 404,000 
ae re 16,677 1,435 ,023 2,675 7 789 4,548 284 175 177 990 426 378 
. 8. Government securities_-_-_-._- it ce Ges Gry Wa SG ddkenand ~ emanktd) «cdenel eceeual octdeals eaane 
po ee 4,727,309| 342,435!1,084,023' 344,675' 467,277' 228,789' 186,548'1,040,284' 200,807! 147,177! 180,990 99,926' 404,378 















































United States Government Securities on the New 
York Stock Exchange—See following page. 


























United States Treasury Bills—Friday, Dec. 10 
Rates quoted are for discount at purchase. 

Bid Asked Bta Asked 
Dec.15 16 17&18 1937| 0.20% | --.-- April 6 1938_..__-- OMEE FP connec 
Dec. 20 21 & 22 1937.| 0.20% | -.--- || April 13 1938_..._.. See | oanas 
Speen April 20 1938_------ Sr 
5 April 27 1938_-..-_- 021% | ..... 

May ‘4193 3 

May 2 

May 0. 

May é 

aniie June J 

ppt June 2 

a June 15 1938 t 
ee June 22 1938_-....- Se aaa 
1938 iy Bees June 29 1938___.__- i jg gewend 
Mar. 18 17 18419 1938| 0.20% | .-.-- July 61938_..--.- 0.25% | ...-- 
Mar. 23 1938_...---- Be | essce July 13 1938__.---- OSU | cccce 
Mar. 30 1938__.----- 0.20% | .---- July 20 1938__.-_-- Os | cence 























Quotations for United States Treasury Notes—Friday, 
Dec. 10 


Figures after decimal point represent one 


a point. 


or more 


32ds of 


























Int. Int. 

Maturtty Rate Bia Asked Maturity Rate Btd Asked 
Dec. 15 1938_..| 1% %| 100.31) 101.1 ||Mar. 15 1940_..| 1%%| 101.22} 101.24 
Dec. 15 1941_...] 1%%| 100 100.2 ||Mar. 15 1942__.| 1%%] 101.10} 101.12 
Sept. 151939...) 1%%| 101.6 | 101.8 ||Dec. 151942 wi_| 1%%| 101.1 | 101.3 
Dec. 15 1939_..| 1% %| 101.7 | 101.9 ||Sept. 15 1942__.| 2% 102.10] 102.12 
June 15 1941___] 1%%| 100.18} 100.20/|June 15 1939...) 2%%/| 102.6 02.8 
Mar. 15 1939___| 14%] 101.6 | 101.8 ||Sept. 15 1938_..| 24%%| 101.28] 101.30 
Mar. 15 1941__.] 144%] 101.3 | 101.5 ||Feb. 11938...| 2%%j| 100.9 | -.-.-- 
June 15 1940__.| 14%] 101.14] 101.16)/June 15 1938...) 2%%| 101.19) 101.21 
Dee. 15 1940_..| 14%] 101.9 | 101.11/|/Mar. 15 1938...) 3% 101.9 | 101.11 
























Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 3789. 






Stock and Bond Averages—See Page 3789. 

















THE PARIS BOURSE 
Quotations of representative stocks as received by cable 
each day of the past week: 

























Dec. 4 Dec.6 Dec. 7 Dee. 8 Dec. 9 Dec. 10 

Francs Francs Francs Francs Francs Francs 
Bank of France. ....<<«-.-c<ce 6,800 6,800 7,400 6,700 6,700 
Banque de Paris et Des Pays Bas 1,140 1,139 1,145 1,132 maa 
Banque de |’Union Parisienne-. 448 437 440 437 Sihonm 
Canadian Pacific.........-.-- 248 244 249 247 246 
Canal de Suez cap-_-.-..-----.-- 25,900 24,800 25,000 24,800 24,900 
Cie Distr d’Electricite 652 643 645 640 onke 
Cie Generale d’Electricite_-...-- 1,290 1,290 1,300 1,300 1,300 
Cie Generale Transatlantique.-. 40 37 34 36 37 
COE Bios ccccenncgnstamnnn 513 511 11 §12 cana 
Comptoir Nationale d’Escompte 683 681 678 682 non 
OO 200 200 200 200 200 
ea \ 231 227 228 225 paprics 
Credit Comsnansial de France... 474 468 464 464 naan 
Credit Lyonnaise............- 1,420 1,420 1,420 1,420 1,410 
Eaux Lyonnaise cap-.--.-..----- 1,280 1,240 1,240 1,240 1,240 
Energie Electrique du Nord--.-.. 292 293 293 290 anew 
Energie Electrique du Littoral -- 504 499 499 497 aces 
Pn cancenocncedeoous 641 638 640 635 mandiae 
T/A TAGES... -ccccccecocccs Holi- 1,100 1,100 1,100 1,090 1, 
pro |S 2) Sea day 840 830 835 832 ened 
, 835 833 833 832 onan 
TEE Tt Dh cinncasascdesne 373 372 372 371 371 
OS 22 22 22 22 onan 
DE ten a anasnnn diana 1,982 1,976 1 eo 1,965 ors 








Societe Marseillaise 
Tubize Artificial Silk preferred - - 
Union d’Electricite_.......-.-- 
WRG a oweccdoccescsocuse 
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Stock and Bond Sales— New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 


No 






































United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 




































































Datly Record of U. S. Bond Prices| Dec. 4 | Dec. 6 Dec. 7 | Dec. 8 | Dec. 9 |Dec. 10 Datly Record of U. 8. Bond Prices| Dec 4| Dec. 6| Dec. 7 | Dec. 8 Dec. 9 |Dec. 10 
Treasur: High] 116.16] _---| 116.9 | 116.10] 116.15] 116.13 || Treasury High, 101.16} 101.14] 101.14] 101.18] 101.20] 101.17 
4s, ES {Low.| 116.14 waast saa 116.10} 116.15} 116.12 Sis, 3998 -GI i. csacecocod Low.| 101.16} 101.13] 101.10) 101.12} 101.17} 101.17 
Close} 116.14 «eeel sea 116.10} 116.15} 116.12 Close} 101.16} 101.14} 101.10) 101.18} 101.17) 101.17 
Total sales tn $1,000 units... 15 aie 1 1 1 46 Total sales in $1,000 untts_-- 1 81 19 32 56 6 
‘Aigh| 106.31) 106.28) 106.31) 107 107 107 {High _---| 100.25} 100.22} 100.30; 100.29) 100.29 
3s, 1943-45......---- 4{Low.| 106.30 106.28) 106.25) 106.30) 106.31! 107 | 33a, TESS G6 ceckducds } Low. .---| 100.24} 100.21] 100.27) 100.26] 100.27 
|Close| 106.30) 106.28) 106.25) 107 106.31| 107 | Close .---| 100.24} 100.22] 100.28} 100.27) 100.27 
Total sales in $1,000 untts.-- 202 6 7 68 28 1 Total sales tn $1,000 untts. -- sud 16 10 9 110 7 
{High wovnl Bhat fea cacel Ga 111.31 [Bish 100.14} 100.14 ..--| 100.17} 100.18} 100.17 
Sy a 4 Low. ----| 111.27] 111.27 asset hae 111.27 3246, 1966-80 .ccéccsccs Low.| 100.12} 100.13 _.--| 100.15] 100.16} 100.16 
| Close eel 244.571 10030 co Bee 111.27 Close} 100.14| 100.13} __--| 100.17] 100.16} 100.17 
Total sales tn $1,000 untts. -- ceed 1 3 ae 3 18 Total sales tn $1,000 untés. - - 4 20 scmsahdl 15 16 5 
|High osncl Ae sank oon Ae de {High 99.5 99.6 99.3 99.15} 99.18) 99.17 
3%s, 1946-56...------- 4 Low. ee een aaéal See ae 2348, 1949-63 ........-- ‘Low.| 99.3 99.2 99.1 99.6 99.15} 99.16 
Close re | X Jebass --o-| 110.13 tes |Close| 99.3 99.2 99.3 99.15} 99.15) 99.17 
Total sales tn $1,000 units... edie 4 aed ada sae Total sales in $1,000 units -_- 48) 30 is 76 49 80 
(High| 107.17} ---- wae pears nee coma Federal Farm Mortgage (High es ee re ane anansl B49 
es SE ai euenaces <Low.| 107.17 ote caw ied Poy ae 5 i Side, 8965 GOsecscaesse ‘Low. owe uate émaa ae idet Se 
{Close} 107.17} ---- PN an Mee, a deal OS I ae es Ta 
Total sales 1n $1,000 untés.-. 1 onthe vee iarteon ond x ss ai Total sales in $1,000 units -.. ewen atiteid awe awed mrome 6 
{High 103.23} 103.25) 103.24} 103.26} 103.28] 103.26 Federal Farm Mortgage {High ----| 102.30 _---| 102.29] 102.30} 102.29 
NE Ee eee Low.| 103.23} 103.23} 103.22} 103.23) 103.28] 103.26 St, SIGE GD ec asovkheosobe Low. ----| 102.27 ----| 102.29) 102.30} 102.29 
{Close} 103.23} 103.24) 103.22} 103.26) 103.28) 103.26 | Close ~---| 102.27 ----| 102.29] 102.30) 102.29 
Total sales tn $1,000 units. .- 2 19 38 17 1 4 Total sales tn $1,000 untts.-. - pas 3 — 1 1 5 
(High| 104.27| 104.25) 104.26] 104.29) 105.2 | 104.31 Federal Farm Mortgage (High! 103.20 baits ccaat 166-201 a ae Soe 
ONE Eee 4Low.| 104.27) 104.25) 104.21 104.26) 104.29] 104.31 S6; SPE ne daudadecee Low.| 103.20 etne ---.-}| 103.21) tied peeae 
|Close| 104.27) 104.25) 104.26} 104.29) 104.29) 104.31 Close, 103.20 intel ----}| 103.21) inex ee 
Total sales in $1,000 untts.-- 25 1 14 11 22 6 Total sales tn $1,000 units . --| 1 eae mew. 5 pe oe. 
(High| ----| 105.28 scowl SOU ota ae Federal Farm Mortgage (High! 102.9 | 102.10) wis snot 88 Pn 
Bele, BOE ER oe occccncve 4 Low.| ~----| 105.28 ----| 105.31 —aaak ae Bats WES Ol avancecees 4Low.| 102.9 | 102.10 See oooel 1688 pth oh 
| Close} — 105.28 ----}| 105.31 See |Close| 102.9 | 102.10 i ataded oosal eee ae 
Total sales tn $1,000 units. -- ibis 1 neue he ee 1 Total sales in $1,000 units - - 3 wwe nea eS ie 
| 
{High} 106.19) 106.22 ----| 106.26 tae peer. Home Owners’ Loan {High} 102.26) 102.28) 102.25} 102.29) 102.29] 102.31 
OR OE ee | Low. 106.19) 106.22 anil ce =. 3s, series A, 1944-52_._..4Low-_| 102.26} 102.25) 102.23} 102.27) 102.29] 102.28 
|Close| 106.19! 106.22 --- 106.25 sistas jams {Close} 102.26} 102.25] 102.23} 102.28} 102.29] 102.31 
Total sales tn $1,000 untts_.. 3 228 wee 10 ae ee Total sales in $1,000 units. -- 1 11 9 21 5 12 
(High) 105.17 ae aes ..--} 105.20} 105.19 Home Owners’ Loan High} 101.8 | 101.6 | 101.2 | 101.7 | 101.8 | 101.7 
3s, 1946-49. .-...--.-. | Low. 105.17 eke Jpibie _---| 105.20} 105.19 2%s, series B, 1939-49_..{Low_| 101.5 | 101.4 | 101.2 | 101.4 | 101.7 | 101.7 
{Close} 105.17 Setid cate _---| 105.20} 105.19 Close} 101.6 101.4 101.2 101.6 101.7 | 101.7 
Total sales in $1,000 units. —- 1 mye a pre: ey St 4 1 Total sales in $1,000 untts__- 14 38 6 39 22 1 
High; 105.13) 105.13 ----| 105.15} 105.15 oan Home Owners’ Loan High} 100.24} 100.24! 100.24| 100.25] 100.26} 100.25 
33a, 1949-62.......--- Low.| 105.13) 105.13 ----; 105.13} 105.15 pes 2s, 1942-44.......... Low.| 100.24} 100.21} 100.24) 100.25} 100.23) 100.24 
(|Close| 105.13} 105.13 ----| 105.15) 105.15 iwee Close} 100.24) 100.22} 100.24} 100.25} 100.26) 100.24 
Total sales in $1,000 untts._- 1 10 pags! 27 ee Total sales tn $1,000 untts_ -- 10 23 1 16 14 2 
High ----| 106.21] 106.22] 106.28) 106.25) 106.27 
Bum Seitedcnelewcods Low. ----| 106.21} 106.22| 106.28) 106.25] 106.27 * Odd lot sales. t Deferred delivery sale. 
Close _.--| 106.21} 106.22} 106.28) 106.25) 106.27 
ae ee Oe ss 228 . 5 Note—The above table includes only sales of coupon 
{High ----| 106.28} 106.24) 106.27} 106.27] 106.27 bonds. ‘Transactions in register 3 were: 
3s, 1944-46_........- Low. ----| 106.22|} 106.20} 106.25) 106.26) 106.26 ie 81 t ed bonds Ore: 
Close} —---.| 106.22} 106.21] 106.27) 106.26) 106.27 a Tetneury 46 1066-1066. oo. ic5 3. csecen RJ he) de ease 111.25 to 111.25 
Towal gales tn $1,000 untts__- siiabes 8 3 12 2 7 Bo. BR | ae eee Sts eee 110.4 to 110.4 
Ue Me Be ng RR a Ea _...105.28 to 105.28 
High} 101.15} 101.15) 101.13] 101.18} 101.20) 101.19 D ROR PR BP cence enncnaceuaneswneansnemede 110.10 to 101.10 
2%s, 1955-60. ......... Low.| 101.12} 101.13} 101.11} 101.14} 101.17} 101.16 
Total se, ? 91.000 Close} 101.14} 101.13) 101.13} 101.16} 101.17] 101.17 
8 j untts._. 9 17 30 103 68 26 ‘ e ‘ : 
United States Treasury Bills—See previous page. 
23s, 1945-47 High} 103.9 | 103.4 | 103.5 | 103.10} 103.14] 103.13 
GO, BOGE sc cweseneds m 3 3. J , 3. 3. ‘ ‘ of 
- as ion 4 os oem oan 4 ree United States Treasury Notes, &c.—See previous 
Total sales in $1,000 units_-.- 58 11 13 13 4 24 page. 





























New York Stock Record 










































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCK Range Since Jan. 1 Range for Prectous 
7 or NEW YORK STOCK Basts Share Lots Year 
Saturday Monday Tuesday | Wednesday | Thursday Friday tA EXCHANGE On of 100- 1936 

Dec. 4 Dec. 6 Dec. 7 Dec. 8 Dec. 9 Dec. 10 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par share share share share 
«3! 37 oe, 37 3678 367s) 37 37 37 37 *365g 3734 Abbott Laboratories... No pa’ “i i 8 +e” war 2 fend ques ’ = o S060 
+4 4312) *30 4319 *30 4312) *30 4312] *30 4310} *30 ge es Abrabam & Straus....Ne pa | 37 Nov26} 69 Mar 6 42 Mar} 70 Nov 
46 47_ 4614 461 *45% 49 | 4713 4712) 4714 474) 47 47 600 | Acme Stee Co .......--. 25) 44 Nov22}] 85 Augl3|} 59 Apr) 74% Feb 
ernet 97s a 9°s 9%) 95s 9%) 94 10 93, 10 914 | 95s) 12,200 | Adams Express.......No par 773 Nov 23| 22% Mar 11 953 Apr! 15% Nov 
o Lots 20"4 1953 2014 20's 2013) 201, 20%). 20 20 | #20 2012 600 | Adams-Milits. _..__... Ne par| 1712 Oct 19} 28% Feb 3 17% June} 35% Feb 
= = 4] 23!4 2312) 2314 Ble] 23g 23%} 223, 23} 2212 2253] 1,600 | Addrese Muitigr Corp...... 10} 161g Oct 19} 36 Jan 9} 221g Jan) 3714 Oct 
sis an Bs. a 15g 1%] F153 134) F15g 18) 8g 1 800 | Advance Kumely...... Ne par lig Oct 15! 4% Jan26/| zilg Jan) 2113 Jan 
2 5 2 5 is ot 515s} 5lle 52le} 5214 52le} 5ll2 5214] 5,600] Alr Reduction Inc.....Ne par| 4412 Nov24| 80% Jan 7|| 58 Abr! 861g Nov 
- 4 7 : 14 os ‘| Ilg 14 q lig 1 lig lig), *L lig} 1,700 | Als Way Ei Appiiance._No par lg Oct 19 5% Jan 25 2 Jan 61g Apr 
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#205, 22 | *20 2112] *20 2112] *20 22 22 «22 | *2119 2314 100| 6% cosv preferred.. .. - 19 Oct20| 652% Marif|| 31% Nov) 3914 Dee 
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141g 14%] 141; 141;) 13%, 14 | 7133s 14 | 13% 13%] 1353 14 | 3,000 Note......10} 10 Oct19) 41% Jan16/| 36 Deo| 551g Apr 
537, 54 537g 53731 753le 531egl *51lle 53%! *51lo 53le 150 6% Preterred._.-_. 50° 53 Dec 1 75lg Feb 4 65 Jan 73 Nov 

* Bid and asked prices; no sales on this day. {In receivership. @ Def'd delivery. n New stock. rCashsale. z Ex-div. y Ex-rights. { Called for redemption. 
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10% onBts es fh il W712 17 #94 4 rts Beec: -Hem pref x 5 Oct 62% 11 lg Apr 1351g N 
Sis 201s) *25% ne eH lol 110 171 he eae 000 | Besding soe oe Oe y par} 1 Nov 26 , we + Be July big Des 
#253, 1 1lig illle *171g 17! *94 2 97 000 fan N mn. . Ne par 32 19 Jan 1071 6 
144, ll *111 3, ; 971g 4 *94 : 3, Beig viatio ead Oct 20 16 Jan 412 Deo 
1414 73) 1 11% Ig 173, “93 ie 97g 8 100 A Loan No par 41 19 Feb 23 
117% 1%, 1 2 *17ig 71 ¢ 3 - yt 8 1 Bendix Indus abi Oct 12912 10 Dec 47, Dec 
117 1l 17% 21g 971g #3114 *Qy2 Bly . 821g 100 cial Si ah Ne pat 14 24 Feb 28% 2 Nov 
112 1734 * 92i2 34 | *: 96 8 82ig 10, Benefi ten (eb. le Nov 69% 21 lg July 38i¢ 
*11l 18 215 100 311, 3 96 1 841g 27, 13 2,100 & ieee 8512 v 29 Jan 141g y Oct 
71e - *921o > *3 6 21 8 4 2 12 8 lo 500 Best hem eccce No 28 10 1 Ma: 20 Dec 
opat St oat an ar ae om igal 12% rt ed 109'900 a -% woo see _Ne par iy wort + tole ne all 77% yo a Mar 
cay - tenth oan ail esis, san 13 135 seit Ain 55% Site 1,800 % ter Ouse Oo No par 9 aS oe ant 16% 63 

7 1007 8 Ig] *8110 1314 Tle 17% 3lo 3 555g 419 ’ 7 -Sant tg Co par Nov 9412 3 lg Dec iD. 
*97 81, . 841g 1214 34) 17le 34 3 le 58% -4 1,900 Bigelow sker M No 174 3 40% Mar 3 40 ptio 

814 Is] *82 1353 1g 17% 331g: 5612 5 vt 2,300 & 3rothers.No par 50 Dee 19 Feb for rede 

‘ 8415 12%, *1712 1 37s 585s 45, 1 *88 lof 2, Black x ie ¥ 100 Oct 481g Called 
“Oe 173% le 3 56 7s) 1 9214 2512 000 -Kno “ed 16 19 1 

3l4 1335 713 3312 , 147s 9 2512 ie Biaw eB te Oct 19) hte. 

oe oe 1 + 5614 147% 91 27 1514 000 ming dal Co pret cond 21 Ex-rig 
7g 18's) 1 434 5212 47, 9212 6 *143, 4, Bloo prac egg 5 v 
17%8 3514 + 5Ale 14%, 1 89 2967 2 1512 21 13 ore umeo rass.... z Ex-div. 

ly aa 52% ! 91 6 267s *143, 1214 A Sepa Bi Alrpiane & Bi ie 
i ae as i 2.3) @ ee Bohn siuminum & Wi 

434 «| 90 6 3, 151, 2s *155 Pics 2714 ® 00 stock. 

0234 24a isis 182 a +g Ber 4g a... 4 Ae, ieiivery as New 
2312 15 , 13 ms 1 + 65s 2712 Det. 
: 24 15% 28% lg -— 
? 13 a. aS le i‘ bo ‘22 28 ET orTh 
thas > *O% te thisday. 
2 ces; 
26 - asked 
*B 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS | 
een a jor NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday | the EXCHANGE 
Dec.4 | De.6 | Dec. 7 Dec. 8 Dec. 9 Dec. 10 Week Lowest Highest Lowest Highest 
——__— -—— i— Se } | 
x per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ ver share 
35 = 88 $5 85 | “84 86l2) 55 88 | 88 88 | *86I2 87% 110 | Bon Ami class A.--.--2 No par, 76% Oct19; 93 Jan22|| 801g June! 100% Apr 
41% 41%) 41 41 | *41 414) *41 414%! 4119 4119} 41 340 Ee No par| 39 Oct19| 4612 Apri3/|/ 39 June| 47 Nov 
14 14 | *13%, 14 134%, 14 14 14 Z13l2 1312] *12ig 1314! 600 | Bond Stores Inc.........-- 1] 21312 Dec 9} 25 Aug 16) -... ..../ -.-- ---. 
17%, 17%] 17% 17%| 1753 18 17% 1773! 175g 18 1712 175} 11,700 | Borden Co (The)-.--.-.-..- s 171g Oct 19| 28 Jan18|| 2553; Jan) 32% Aug 
283, 287s| 28 2812} 272 28l2) 273, 2853) 2614 2812] 2614 27 12,400 | Borg-Warner Corp..-..--.--- BO%4 Geb IS GO AGESE cone cece] coce esee 
#45, > *4'3 419) 43g 44 4p 5 | 41 Als 4\2 412} 1,400] Boston& Maine RR.-.-..-.. oo 3 Oct19| 15% Mar 23 6 Apri Ills Jan 
*] lig} *1 lisi *1 lly; *1 lig *1 lly 1 1 100 | tBotany Cons Mills class A_50 lg Oct 19 41, Jan 11 lig July 51g Nov 
213, 214;| 207% 2073} 207% 2112} 207% 21%] 220 2012] 19 19 1,600 | Bower Roller Bearing Co_17| 1814 Oct19' 34 Aug l4// --.. -..-| ---- ---- 
9% 9%) 955 9%) 93g ly 93 10 29%, «10 914 9%! 3,500 | Bridgeport Brass Co...No par 7 Oct19| 23% Feb23/} yl2ig July} 18% Feb 
2410 244,) 245, 25%) 24ic 25%) 25ig 2612} 25 2512} 2410 2514] 16,400] Briggs Manufacturing.No par| 18 Oct19| 597% Febi11 4314 Apr| 647, Mar 
*291o 30 291 2912) *29 30 30 30 3014 3014} *29%, 31 500 | Briggs & Stratton... _. No par| 29 Nov24| 531g Feb 13 47 Dec| 69 Apr 
*31 31lo} 31 31 | 31%¢ 31%] *31 3l!2} 31 31le} *31 3112} 1,100] Bristol-Myers Co._.--..--.-- 29 Oct19) 47 Jan23|)} 41 Jan) S50lg July 
*17% 2 lig 7g 13, 1%) 1% = 17g) 21g Zig} #2 2's} 1,700} Brooklyn & Queens Tr- we par 1 Oct 19 8 Janl13 41g Jan| 12'4 Mar 
8 ® 7% 8 71g 74 7%, 7%) *8 87g] *75g 8%) 1,100 $6 preferred___....-! No par 67% Oct 19) 381g Jan 14 33 Dec} 5l!2g Mar 
10% 11 10% 1075) 10 10%} 10', 1043) 101g 104% 97g 101g} 7,900 | Bkiyn-Manh Transit...No par 8 Oct19) 53 Jani12 4014 Jan| 581, Sept 
32 324] 32 32 32 32 | 3212 33 | 824%, 32%) 32 3212, 1,800 $6 prerfered series A.No par| 32 Dec 2} 10212 Jan 2|| 97% Feb) 106 Oct 
20'2 20° 2012 2) 20'g 20)! 20's 20%} 20 20%} 193%, 2014] 4,600] Brooklyn Union pemenes ~~ par| 19'4 Oct 19) 52% Jani14 441g May| 57 Oct 
*351, 37 36 36 *3514 36 | *35!4 36 | *35\4 36 *351\4 36 100 | Brown Shoe Co. ._-...- o par| 35%3 Dec 1} 50 Jan 7 45 Sept) 655s Jan 
*9ln 94 9 9% 973 9% 9% 104! z9le 10 84, 9 2,600 | Bruns-Balke-Collender- Ne par 6 Oct19) 2412 Jan 11 8 May! 22', Dec 
9144 9% 89g Qs! Ble 8%! 87% Qle i) 94 812 91g' 8,300! Bucyrus-Erie Co........-... 5 612 Oct 19' 2414 Feb 3 8% Jan' 21% Deo 
*76 «6985 |*.... 84 1°76 8&4 | *76ig 84 | *76 84 1 *76 84 | ....-- 7% preterred... ......100) 85 Nov 30! 1171s Mar12{| 10712 Sept/ 115 Sept 
53g “Sle 53g Ble 5g 5g 53g 57g 5lo 5% 5l4 55s} 10,600] Butd (E G) Mfg....-. No par 214 Oct 19) 14% Jan il 9lg Jan} 157% May 
49 50 48 4s a44 46 47', 5O0le] 49 50 47 49 1,700 7% preferred.._.......100} 35 Oct19}| 98 Jan 7 Jan| 1152 Sept 
4\g 4; 4% Als 4ig  4le 41, 41, 4ig Al, 4ig 41g] 4,400] Budd Wheel_........-/ No par 212 Oct 19} 13 Febi5 8%g Apr} 14 Mar 
B2lo 32le] 32lg 33%] 331g 3312] 334g 3434) 34 3453) 3314 3312} 5,000] Buiova Watch.-.---.--! No par| 26 Oct19| 65% Mar 2 1lllg Jan| 5953 Dec 
1912 204 21 21lis} 2112 22 22 224) 719 2012] 1812 1853) 2,400] Bullard Co__..._......No par| 1014 Oct 19| 451 Jan18|]| 20% Apr) 35l2 Dee 
64, 634 6% 7 63, 7 612 67% 614 64 61g 6%) 4,300] Burlington Mills Corp-_-_-_-_- 1 ot. ¢ a..!..dv Ug. 7S ee eae 
18 18 17% 184] 1712 177%) 18 1814] 17%, 18%] 175, 18 8,700 | Burroughs Add Mach..No par| 15 Oct19| 35% Feb 9 25 <Apr| 34!g Oct 
27g 27% 27g 27 25g = Dg 25g = 2iyl =—F21o 0 Dg 25g «25% | 1,300) tBush Terminal.....-- Ne = 1%, Oct 19} 11% Jan 29 212 Jan 9 Mar 
"Slo 93;] *84g 8% Sle Blz Sig 8% 814 84 8%, 84) 1,000 ee... as 71g Nov 24; 39 Feb 1 84 Jan| 33l2g Dee 
*14 16 ny * 21 *14 16 144, 15 15i4 154] 14% 14% 70| tBush Term Bidg gu pf ctfs 100 10 Oct19| 45% Feb 1 141g Apr| 31% Nov 
*834 9 $44 84, 84, $4 $34 Ble Ble *814 Ble 600 | Batior Bree. .....--cccce-- 10 51g Oct 19} 1814 Mar 2 13\g Dec} 16% Nov 
2012 2il, 20 * 20 20 2012} 20lg 21 20 2012} 20 201g 2,600 5% conv preferred..._._- 30| 1614 Oct 19} 3614Mar 3 29%g Dec} 33'4 Nov 
353 3% 35g «37g 3% = 3% 3%, = 37g 35g B84 3! 312} 2,700) Butte Copper & Zine.._____- 5 214 Oct 19 914 Feb 25 253 Jan 653 Mar 
107g 107%} 10'g 10%} *10!g 10%) 10'g 11 10%g 1112} 1012 1012} 3,700] Byers Co (A M)-_--..-. No par 6 Oct19| 33% Mar 9 1612 Apr| 29!g Deo 
344, 3484] *3314 37 34 34 3412 3712] 364g, 37%) 357%, 36le 700 Partic preferred__..._-_- 100} 24 Oct19| 91 Janll 541g June| 88l2g Dec 
2014 204) 19 1912] Z18!g 18%] 1814 184, 118i, 1814) 18 18 1,600} Byron Jacksoa Co.....No par| 12!g Oct 19| 34% Mar 2 22 Apr) 33% Oct 
23 23 227g 23 217g 22 22 2214 22 221g! *22 22%; 2,200] Caltfornia Packing....Ne par| 20!2 Oct19| 4814 Feb 2 3044 Apr} 48%, Dee 
*497% 52 | *477 52 | *497g 52 | *49% 52 | *497%, 52 | #497, 52 | ______ 5% preferred. ___....... 50| 50 Mar22) 52igSept29]/ .... ....] -.-. -.-- 
im 2 1% «62 1% = 1% 1% 1% 14, = 17% 14, 1%) 4,500} Callahan Zine-Lead_....._.- 1 1 Oct19 61g Feb 25 5g Jan 3 Nov 
8% 87% Rlg 87g By, 878 8% 9g 83, 87% 814 8s! 8,600} Calumet & Hecla Cons Cop-.-5 4 Oct19} 20ig Jan 12 6 Jan) 16'!2 Nov 
13% 14 13! 14 13 13%} 1310 14 13%, 137, 1314 13%! 3,500} Campbell W & C Fdy__we par| 10!2 Oct19| 37% Feb 13 30 Jan} 404 Aor 
15 15lg) 148, 15l4] 141g 1435] 147% 1514! 1412 153g! 141g 145s! 18,200] Canada Dry Ginger Ale. -_--- 6| 912g Oct 19) 3814 Marl9}| 103g Apri 393. Me 
#42 45 44 44 | *44 49 | *44 49 *43 4834) *43 48 10 } Canada Sou Ry Co....-..-. 100] 44 Dec 6] 61 Jani4{} 54 Jan, 6U aug 
8" Sle Big Bg 8 8l4 Sly 83g 8 8i4 8ig 814] 13,100 | Canadian Pacific Ry_....-- 25 67g Oct 19} 17!gMar 6 10% Jan}; 16 Feb 
*2912 3012} 30 30 30 30 | *30 32 | *301e a 3012 30l2 500 | Cannoa Milis__.--..-- No par| 28 Nov24) Gllg Jan 9/| 37 Apr, 68% Nov 
dg *5lg Gilg 6ig Gl 61g Gig} *5 le *5lo 6 300 | Capitai Admin class A_..._- 6 Nov27| 18l2Marl11 12% May| 182 Feb 
*3314 45 | *33l2 42 | *331g 42 | *331o 42 *33leo “2 ... oe reece Be SNE Bivcctctccse 10} 33 Oct18; 5214 Jan 2 45% Jan| 53 Nov 
*82io 90 [*.... 90 *82 90 *8212 90 *82lo 90 wo. eee Carolina Clinch & Ohio Ry.100} 90 Oct 8] 102 Feb 8 87 Jan|zi00 Oct 
*84 885 85 85 |'*84 85 | *84 85 | *83lg 85 | *83lp 85 20 ie RNR Ea aa 100} 85 Novi12; 106 Jan18}]} 91 Jan} 103% Dec 
*15 15%] 1514 1514] 14% 15 1414 147g] *1419 15 1414, 147%) 1,400 | Carpenter Steei Co___...... Me Mee se, Te Fe sass sacel wack cnee 
*4 4i2} 4 4 4 4 41,4 414] 41g 4g) 4 4 800 | Carriers & General Corp....1} 2% Oct19) 912 Apr 20 6% May} 9% Feb 
91 9612} 9412 981 93 «(97 97 100 97 8698 94 96 8,200 | Case (J I) Co............ 100} 80 Nov23, 191% Aug 3}| 9212 Jan} 186 June 
100 100 991g Q99le} *97 9912] 9912 100 | 29912 99%] 99%, 99%, 320 Pep 9912 Nov 26| 129% Jan22|| 116 Jan} 143 July 
50 52 5O0lg 52 5 511 51 5312} 5lle 52le} 52 54 7,400 | Caterpillar Tractor... 40 Nov22| 100 Feb 1 54% Jan| 791 Nov 
*10112 10212)*101!2 10219/*101!2 102!2|*10112 10212}*101l2 10212} 101 10112 600 5% preferred_....----- s- Cee ot BAe Wace wavs) sea0 obe0 
19 19%] 183 187%! 1612 17!2] 1633 17 155g 1614] 15%, 16 | 20,900 | Celanese Corpof Amer_No par| 15%g Dec10} 41%%May20|| 21% May| 32% Jan 
2. Oe CPi... @ oS 2 P.... O. i¢.... 100 7% prior pref. .....--- 100} 92 Dec 2} 115 June 9// 106 Dee} 110 Dec 
25 25 2514 26 25 25 | *2514 26 25 2510] *25 26 1,100 | Celotex Co........... No par} 21 Oct16; 48!4Mar 8 19 Apr) 39% Dec 
63% 63%] *63 65 *63 65 63 64 *63 65 | *63 65 40 5% preferred_.......--100} 52 Oct2l| 82lg Jan 7 54 May! 86 Sept 
*284, 29 *28 28!2} 28 2814] 281!2 2812] 28lg 28ig} 29 29 600 | Central Aguirre Assoo._.No par} 24 Oct19} 3914 Jan 12 25% Jan| 37! Dee 
4 4 3% =—3%] = 35g 7g] 384 33, 37 3%, 37%) 2,800 | Central Foundry Co_-_---.-- 1 2 Oct19} 125g Jan 28 653 Nov; 91g Dec 
*101 102!2/*101 10212] 101 101 100 100 |*10012 10212/*100 102/e 30 | Central Ill Lt 444% pref..100| 96 June29| 10714 Jan 26); -.-.-..--| -.-.-.-.- 
*1012 1114] *10 11%s} *10 Il!g} lle Il'y 105g 105g ll 11 300 | Central RR of New Jersey-_100 8 Oct19) 41% Jan15 35 Apr} 57 Feb 
65g Ble 614 6% 6%3 6% Gig 77% 714 (7% 7\g 733| 5,900 | Central Violeta Sugar Co-___39 GS Gare Gee GE case wncel. sone sens 
*47g «(5igl *47g O54 47g «6 4%g)  *4 6 *4% «6 *4%, 6 100 | Century Ribbon Miils..No par 3lg Oct 19} 141gMar 3 612g Apr| 12 Nov 
*95 106 *95 106 *95 106 *95 106 *95 106 ee Se B cstude SEE SE 100} 95 Sept23; 115 Janl4 9712 May] 108 Oct 
44 44%) 43 4410) 4114 427%) 42%, 4334) 4112 43%) 401, 4112} 7,700} Cerro de Pasco Copper.No par| 3514 Nov24) 86% Mar 10 47% Janu 74 Nov 
9 9 8%, 87 83, «8% 85 Ba Big 8% 8i2 8le}| 3,700 | Certain-Teed Products-.----- 1 3ig Oct 19} 235g Feb 10 814 June} 1914 Mar 
3512 357%) 3453 3512] 33 34%) 34%, 35 337g 34 3212 33%, 600 6% prior preferred--_-_- 00} 1812 Oct 19} 82 Feb10|| 571g Sept; 72ig Dec 
*.... 105 | 105 105 | 10434 10434)*___. 104%4)*____ 10419/*#____ 10412 30 | ChampPap & Fib Co 6% ptf 100} 10312 Dec 2} 111 Feb 4/| 101 Mar; 111 Deo 
*3014 35 | *30 3212) 30 30 30 = =30l2] + 30l2 3012} *30 3012} 1,300 SS eee No par| 25lg Nov 23} 63'\4June 10 19 Aug] 38% Dec 
*91, D7] *8lg O7g) *9 9iz} *9lg 10 *8i, 10 8ig Bly 300 | Checker Cab. ............. 5 5 Oct19} 48 Feb13|| 221, Jan} 69!g Apr 
45%, 46lo} 45 46 z44l2 45 447, 46 46 4612} 45 46 5,100 | Chesapeake Corp. --_.- 7; 240 Nov24| 9012Mar 6 59 Jan} 100 Nov 
3912 40 39 3973] 73814 387s] 38%, 40 381g 3973! 38 39 | 17,200 | Chesapeake & Ohio Ry-_---- 25| 31 Oct19) 68% Mar 4/| 561 Jan) 77% Nov 
*90 9012} *90 9253) *89 931g] *89 925g) *89 90 *89 PP ésdene Preferred series A... See «Gs Ge See Ge. BRE cacu sessed sane suse 
*1lg = llg] = *1ig = Lig} = *1lg) Alg} = *1lg Lig lig Alo] *1lg Lig 100 | tChic & East Lii Ry Co...100 3%, Oct 19 4%, Mar 16 13g May 314 Jan 
*3l4 3%) *3lo 4 3le Sle 31g Ble 3%, = 3% 4 4\g} 1,200 6% preferred. -._...-...- 2 Oct19} 131g Mar 17 2% Jan 8ig Deco 
14g 14g] *11g 13g] 1g yg] 1g 18 lig 18g lly 14 300 Chicago Great Western--100 1 Oct19 4 Mar 8 1 Apr 25g Feb 
5lg Bla] *5lg 57g 53g Ble 5ig 57g) 53g 538g 5l4g 584 900 4% preferred_.._-.._-- 100 3 Oct15) 18144 Mar 6 4 Jan} 1453 Des 
*3 Sig] *2% «= Sle} *284 Sig] #23, Sg] #2340 Bla} #2840 Bla} -. Chic tnd & Loulsv 4% pf..100| 253 Nov24| 12%gMay 19 6 May| 12 Jan 
1214 1214) 1214 12%] 12ig 1214) 1214 1214] 12ig 121g] 12 121g} 1,900 | Chicago Mail Order Co_-_-__-_- 1012 Oct 19} 32 Jan20 25%g May| 33% Nov 
1 1 1 lig 1 llg lig Lg llg Lig lig Lig} 2,400 | tChic Mil 8t P & Pac..No par 7% Oct 19} 314 Mar 18 1lg Apr; 27% Feb 
2ig 24 24 «2% 24g 2 2ig 24 2 21g 21g 214] 1,500] 65% preferred__......-- lig Oct 19 714 Mar 17 273 Apr 5% Feb 
2 2 17% 62 17g 17g] Ss 2 2ig 14 «2 2 2 4,900 saienee & North West'n_ 100 1 Oct19) 6%Mar 4 21g Apr; 4% Feb 
*6 61g 5ig 6 *5lg Bg 6 6 514 Ble 514 55s 1,400] Preferred............_- 3 Oct19) 191g Feb 17 6% May| 125g Oct 
12% 12%) 12 12 114%, 12 121g 125g] 117% 1214) 11% 12 2,700 Ganeat Pneumat Tool. No par 6% Oct19| 33 Feb 9 12ig Apr} 247% Deo 
*2912 301g] *2912 3012} 3012 30!2}] 31 3ile] 31 31 | 22912 2912 500 $2 conv preferred...No par| 29 Nov 8| 45 Aug28}} -...-..-]  ---. ---- 
lg ly 1 lly 11g igh = *11g = 14g! F1lg 18g ly 1,4 500 | tChic Rock Isi & Pacific. ..100 1 Oct 16 33g Mar 17 llg Apr 3 Feb 
3 Sig} *2% 3 *2lg 3 23, 2% 23%, 2% 3 3ig 700 7% preferred. ......... 100 15g Oct 19] 101g Feb 19 3lg Apri 8 Jan 
*2lp 27g] *21g Blg 21g 234) *21g le 214 2lo} *21g le 400 6% preferred. ___....-- 100 1 Oct19 Mar 8 34 Apr 8 July 
*9l, 10 *9 10 *9 0 *9 9%) *9 934) *9 | = Chicago Yeliow Caov...No par 61g Oct 19} 27ig Jan 14 1 Jan| 325g, Oct 
*13!g 13lo] 13 13 | *12% 1312} 12% 1234] 1219 1234] *123% 13! 900 | Chickasha Cotton Oll__---- 10} 12 Oct19| 22ig Jan29|| 173g Sept} 304 Jan 
*5 53g 5 5 45 5 47g 47 43, 4% 47g 47%) 1,700} Childs Co__..--.....- No par 3 Oct19| 15% Mar 3 7 Jan} 14% Dec 
*34ig 50 | *35 50 | *385 50 | *35 50 | *34 50 | *34 50 | -___-- Chile Copper Co........-.- 25| 36 Oct19} 80 Marlli| 25 Jan) 51 Deo 
57%, 593g) 573g 597%) 563, 5914] 5773 607s} 5753 605s) 55l2 5814]155,000| Chrysier Corp.........___- 5| 521g Nov 23) 13514 Feb 11]| 851g Jan| 138% Nov 
1253 12%) 121g 125g) 1214 1212} 112i, 1212} 121, 1214] 1214 124] 2,000] City Ice & Fuel__..__- No par| 11 Oct19| 213g Feb18)| 1544 Jan; 23 Nov 
66 66 *65 66 65 65 *63lg 65 63 6312} 60 63 270 % preferred__...-.-- 100; 60 Decl10} 92 Febi18 727, Jan} 89% Nov 
vo.) 76.5% 96 1° 761 986 Fh 1 ORB | TB. 1 owcccs Clty Investing Co_....--- 100} 60 Febi16; 74 July 15}; 45 Mar) 50 Nov 
*37g 4 37 378 33, 34 3% = 3334 33, 334) *3l4 35g 300 | City Stores..............__ 5 2 Oct19} 1053Mar 1 4% Jan} 13l2 Nov 
"221g 24%8] *227g 235g) 2214 22%] 2214 22s] 22 224] *21 lle 700 | Clark Equipment____- No pa;| 22 Nov24| 48 Augl0/| 23% Jan} 46!g Mar 
ee RY Re Pie 2 Se a OU a eo CCC & St Louis Ry Co__.100|] 179 Oct 18} 179 Oct 18}| 1561g Jan| 200 Oct 
*108 110 |*108 110 |*108 110 | 108 108 |*108 110 |*108 110 10 | Clev El Ulum $4.50 pt.No par| 102%June 21) 113 Jan 7|| 107% Jan/ 111% Deo 
Rs. 26 | 25lg 26%] 2512 2512} 2612 28l2} 27 2753} *2714 28 | 2,800] Clev Graph Bronze Co (The).1| 23 Oct19| 481g Aug16|| 33 July| 4712 Oct 
5 isie CO Pion: BB este aS 5 ae Fee eee Clev & Pitts RR Co7% gta.50| 82 Oct 8} 90 Jani4/} 82 Feb) 90 Dec 
a, wie pibe: geht dikes \"Gendl wah octal nine amu AaE A ee Special guar 4% _....__.. 50| 471g Mar31) 5012 Feb26|; 48 Mar; 51 Oct 
28 2812} 28 2814] 28 289] 2814 20 30 3012] 2914 30 9,900 | Climax Molybdenum__No par| 2412Nov26| 37 Oct26]) --------| -------. 
1534 1534] 15384 15%) 15 154] 15% 16 15% 15%} 1512 16 | 2,500] Cluett Peabody & Co...Nopar| 13!2 Oct 19) 29%July15)|} 48 Apr| 77% Dee 
*12014 124 |*12014 124 |*12014 124 |*120tg 124 |*11214 124 |*11214 124 | ______ Preferred_..........__- 100| 120% Dec 1] 132%June 3|| 124 Jan| 129 July 
118!2 119 | 11812 11912} 115 115 | 11514 116 | 11512 116 | 113!g 114 2,800 | Coca-Cola Co (The)...No rod 93% Oct 19] 17012 Apr 2]; 84 Jan| 134 Nov 
57!g 571g) *57 = 5714) *57 = 5714) 571g 571g] 571g 5714] *571g 57 le 300 i No 5612 Jan29} 59 June 9}} 5553 Jan} 58 Nov 
97g 10 9%, 10's! 934 10 97g 10 9% 10 9%, 10 ' 10,500 | Colgate-Palmolive-Peet No oar 81g Oct 19] 25% Marl9i] 13 June} 21% Dec 
*927, 98 _ *927g 98 | *94 98 98 98 | *931g 9814] *95 977% 100 6% preferred... - -----100] 95ig Nov 26| 1041g Jan 6|// 100 Aug] 10612 Feb 
*2514 25%) 25 254) 25 25 243, 25 2434 25%) 25 25l4] 4,400] Collins & Aikman... _. No par| 20% Oct 19} 62% Feb13|| 391g Apr} 66% Nov 
*97 «=—99 OP: OR TP le sy Rioue OF 14s” SE 36 ae 50 5% conv preferred. .____ 100} 98%, Nov 24) 112% Maril|| ..-. ---.| ---. -.-. 
*10 39 | *10 39] *10 3 a a), | | i 36 eee Colonial Beacon Oil...No par} 26 Jani18| 45 Apri2 8144 Jan} 30 Oct 
17-173] 1614 17 1535 17 | 17 1733} 16% 17 1612 17 | 4,300 | Colo Fuel & fron Corp.No par} 11!4 Oct 19) 51% Feb10|| 28% Sept; 48 Dee 
8 8 Sig Big 84 84 83, 834) *73g 9 8lg 9% 310 | Colorado & Southern..-...100 5ig Oct 19} 2714 Mar 5j| 19 3614 Feb 
Allg Allg} 11%g 114g) *11 = 13 12 1212} 12ig 12ig) Allg 1512} 240 4% lst a 9 Oct19} 30 Jani4j} 191g Jan}; 37% Mar 
*9l2 10 *8lp 10 *9 10 10 10 *95g 1012 9-2 lly 810 4% 2d preferred__.....- 100 85g Oct 21; 28 Jan25|} 16 Jan} 36 Mar 
18%, 1933} 1853 1853] 181g 18l9} 18ig 18ig} 18 18 173g, 17%] 2,400 | Columbia Broad SysIncclA2.50| 173g Dec10, 32 Aug 2// -...-..-] -.-.-.-- 
191g 1914] 191g 191g] *18 9 175g 175s} 171g 1734) 41712 1712} 1,200 Class B_._.._..._.....2.50] 171g Oct 19} 311!g Aug 2/} ---. -... oem 
74 74 73% 74 73 73%) 73 £74 723, 73%) 71 72 2,600 | Columbian Carbon vte No par| 65 Nov23/ 1 A 1}|} 94 Jan! 136ig Aug 
*15lg 1612) 15 152} 15 15 1514 154] *14lg 15 | *144 1 900 | Columbia Pict vtc...No par| 10 Oct19}) 391g Jan20||; 31 May) 745lg Jan 
*28lg 35 | *27l2 33 | *2712 2933) *2734 2934) #2812 2934) 273, 273% 100 $2.75 conv preferred._No par| 27 Oct19) 46lg Jan20|| 391g Dec} 511, Jan 
93, 10 912 10 91g 9% 95g 1014 95g (978 95g} 29,300 | Columbia Gas & Elec..No par| 2453 Oct 19) 20% Jani14jj 14 Jan} 231g July 
*77 79 | 78l2 78!21 *78 79 | 782 79 | 79 79 | 79 79 500] 6% preferred series A-..100) 26812 Oct 19) 108 Jan 8// 901g Jan| 108% Oct 
en-- 70 [*-... 69%)*.... 69%/*.... 69%) 68 68 |*._.. 70 40 5% preferred_.__.......100} 68 Dec 9} 101 Jani4 Jan| 103 Aug 
39 §=6394] 3 393g] 383g 3853] 39 3934) 3912 40 387g 39 4,300 | Commerciai Credit_...- ---10} 3312 Oct 19} 69% Jan Jan} 847% Sept 
*81 90 | *79% 89 | *80 89 | *79 87 | *781g 87 | *80 8653] ______ 4 % conv preferred.._..100} 84 Nov27; 114 Jan12/} 100% July! 128 Nov 
44 45 44 44%) 4412 45 45%, 4612] 2431g 4414] 411g 43 7,400 | Comm’! {nvest Trust..No par| 38!2Nov23, 80% Jan26/| 55 Jan} 91% Nov 
*.... 96 | *85 96 95 95 | *85 Q95lg} *85 95 | *85 95 100 $4.25 conv pi ser '35.No par| 95 Oct19) 120 Jan 97 Jan] 136 Nov 
8% «(9 83, 8% 83383, 8ig 83g 8 8l4 7% «68 9,600 | Co Solvents..No par 5 Oct19} 21% Jan21|| 14%June} 2453 Feb 
2ig 24) = 2g 2g} lg Qty] Dlg, Dlg} Aig Ql 2 21g} 25,500 | Commonw'ith & Sou...No par} 1 Oct19) 4ig Jan 13 14 Apr} 51g Feb 
423, 42%) 43 43!g' 4212 43 431g 45le!l 24314 45 42 43 3,200 $6 preferred series...No par; 34 Oct19| 7553 Jan13|| 59% Apri 82 Feb 
* Bid and asked prices;no sales on this day. { In receivership. a Def. delivery. m Newstock. rf Cashsale 2 Ex-div. y Ex-rights. 4 Called for redemption. 
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. ; yi ER CENT Sales STOCKS Range Since Jan. 1 

LOW AND HIGH SALE PRICES—PER SHARE, NOT P mate new YORE Sr - anes as we for Pree 

da Monday Tuesday Wednesday ; Thursday Friday the 

— / | Dec. 6 Dec. 7 Dec. 8 | Dec. 9 Dec. 10 Week Lowest Highest Lowest | Highest 

share share 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares ee Par| $ rad ae. a 4 a. $ os saly 3 ree 

sate seul o2are 95°] 24° at] 310° soul an° asi] ae” S811 3.100 | Conpetemm Mate Ins. ene] 31° Genie] apeiaeiill Se% Aes 4412 Jan 
243, 24%| #241. 25 | 24 2415] 2314 23%| 23 2312) 23 2319] 2,100 | Congoieum-Naim as... oe, S Cn Seis Ss 358 Mar 

S* ol ce el ee el a ml ae il oe ee Conn hy & Lite 434% ‘ret 100 6% Oct 18} 22° Jani4|| 15 Aug] 3312 Jan 
*8 104g} *7%, 1012} *Sig 10 *75s 97% 8 4 Ig OG auses- So oe eee 
12t2 12tg] 12t2 13%] 12% 14%] 144 15's] 13% 1453] 13% 14, | 18,900 | Consol A peraft Oo nnn anncol S Oot 19 + ay 5° Sond “t8, 

1 ex | eee on] con 8°] et” 65] oan? on] cos! 68 1_.....| 7% peetmeed 2.00] 65" Ontisl af baer Sil Goudencl os” ieee 
om Etaw Bin Rien BiG Fie Rie eee ret w w..100 63 Oct21} 96 Marilj| 724 Jan| 95 Nov 
*70 74 *70%, 74 *71 74 *71 74 71 71 *7034 74 i ~— eine | oni 5% Jan 20 ai Gent Zig Feb 
#11 13% le ite lig lg] *1lg 15s] #11g 15g *liz 1*s = — yt ~ mpage eoces- 44 Oct 19] 18% Jan 9 151, Apr} 201g Feb 

a. si, 257] 2sit 26s] asic apie) 25° 25is| 45°100 | Conect Ediesn of N'Y¥.-Wo ser] 22° Oct 19 49% Jan23|| 27% Apr| 48% Oct 
I. A #1300 $5 preferred. “"No par} 92 Nov26| 108° Jan 12/| 102 Jan| 109 July 
98 100!g] 1012 10112] 10012 10114] 100 10012) 9912 9912/ 99% 99% 1,900 | Consol launestn Oona. 5| 3% Oct 19} 131g Feb26|| 3% Apr| 95s Nov 

5 5 *41o 5 410 Als 5 5 *434 5ly 453 5 Bye Go Of Co == No Be 7° Oct19| 17% Apr 5 1llg Apr| 17% Dee 

as sontleson ® 10sileien” tesuleien” ten ‘lesen * ios 1*008"° 8 1 gph meta par| 1004 Nov 29| 105% Jan 23|| 101, Jan| 106% June 

*100 103'g/*100 103!s/*100 103!3/*100 102 |*100 102 Se. Jee. Mavctun o mm wake ‘<< -f jew ne Onis isn de 4 Ble Gent] 196 Now 

*3lo 4 4 4 *3lo 4 *33, 4 3%, 4 4 41s] — 500 | Conso of Cuba 6% p' 3g Oct 16] 153 Feb 27 3g May} 153 Jan 

: lo 3g 3g 3g : 3g 5 3 3, 3g 43): 2,900 tConsolidated Textile. _No = 3° Oct19| isAw 6 9° ten, Hy 

a Ss ., _" op” ain 20 20 onan 93 “20° 23! +100 ay “rry — 100} 16 Oct 19 52% Apr 6 124 June} 3773 Deo 
* o * o 2 t ° ~ 2 ae A ecco 
“80 aon 36° 86 | *85l2 88 | 786 8933 *85 8933' 85 85 200 ' Consumers P Co$4 50ptNo par' 8014 Oct 19' 9212 Aug 14 = hee po or 

a " . 

CLS Le Leo eee 
12 121g] *111!2 12 12 121s] 12's 12% 1212 ot, le a her Clase B No par 1” Oct 19] ~51q Jan 15 15g Jan| 4 Nov 

1% Da] 1% Ma] As 1M] MAL my 1] 1,18) 5,100 8% preferred.....-- 100} 65 Oct 18| 109% Feb17|| 6714 Jan| 109 Nov 
807g 807s] 80%, 807%] S114 83!s| 8212 8212] *81le 8453 76 813, 7 Os Ry, Paagoeees 20| 401% .Nov24| 691, Jan 9 63% Dec} 87% Jan 
Alig 42% 4llo 42\g 411, 414; 42 4312 4214 4312 41 4214 es mw} ref an pet 71071, Dee 9} 10812 Dec ares PRR ee 
mean a ee eee eee ee eg, OS tae eel iu, atel. 2,500 | Comtengntes Lamond Duce al’ bs Oasis] Sen denael| iviaauaal Bas Mar 

73 73 71o 7 2 Tie 494 ‘8 ‘8 én eo 1 

j 29 ” 29 , 28 291g a3" 285s} 28l2 2934, 29 2933] 2814 2912 5,700 Yaron | + a .50 a pe = 4 try ¥ an a — 
aie gi] hit git] ah ail som abul sit, sacl 200 812] 17000 | Contenenanl O8 of Dale... 5] 24° Oct 19] 49 July 19]| 28injune| 44% Deo 

304, 31 3010 314] 30 31 30% 32%) 3112 32%] 307% 31% ai ae Seeel Cor "ahs oor 912 Oct 19] 355,Mar 8|| 25  Dec| 46 Apr 
“Tae eis) ioe 1M cant! ap] ao de | ae an] eagn bol 310 | Gece Mech Baek TranOs..t0| Gemevarl 7° Bes tall seu Apr! 6912 Oct 
=? Sel oe Gt ‘ 23 ’ 51 314] 6,700 | Corn Products 5} 5012 Oct 20} 7114 Jan 15|| 635, Aug| 821g June 
601 607s 5974 61il4 60le 6112 61 624, 6214 6314 6154 63 " anal 4 ; iall isa” A. 170 nee 
#16212 165!2|*164 | 16512| 16512 1GSig}°364 106 [165 166 | 166. - P aon a in PO No par “ On 9 gt Bn 16|| 4 July 7% Mar 
St at ot ol ot al ant al ot es ee 25] 2212Nov20| 56lg Feb 3|| 41 Oct| 5012 Deo 

673 28 | 2712 28%] 2712 87 7 2 14 2834) 8,600 | Crane Co............-.-- . = a ¢ OF acum 
00" ute} S85 90] 91 M1 | “go gL | 91 235] 22% 23 | 1°400 | Cream of Whest otis. No per] 21 New 29 37, Jan 16|| “a5” Mar 377 Nov 
*2219 223;| 221g 22ls} 223, 2244) 23 23 2353 235s 227 7 1400 oe 0 eee oa poo 7 “Ootl9| 29% Janis 15% Mar| 35% Beps 

oak) ait atl gi asl ast saul get seul ant on'l ites | Geen Gata den ae eel sana ees 43%, Jan| 91l2 Nov 

oo* an et sere ste set 36% 365 sos. 361 rr ae. ‘200 32.25 oan pref ww__No par| 3612 Dec 7| 56!g Jan 8 4614 July| 5814 Nov 
“ee, Setl oaete Satel “REIL Baill “asi, dail cane saul ssi &: “oN 33 Novl6| 47% Jan28|| 44  Dec| 49% Nov 
2231, 3° *33lo 34lo] *3314 34le] *33l2 34le] *33l2 3410} 33le 33le 300 Pref ex-warrants__..Ne par : 

12 12 12 1255 11% 121g! 12i 121g] 113 12ig/ 2114 11%! 9,100 | Crown Zelierbach Corp. ---.- 5} 8lz Oct 19) 25% a * 74 May! 19! Dee 

705 35 ; 7 5 400 $5 conv pref......--. No par| 6412 Nov 23; 108% Apr f[ ---- ----) ---- ---- 
*69 O's] *65 70 68 68 *68 a. 68 681g *6514 6754 : 2 ‘Aor Oct 

3214 33° Bllg 321g} 313g 3312' 33 347] 3312 34le 3255 3312} 7,200 eae Se ot Anaeatts.-e + Bn = Bs el OSts = 138 
7a eg ea Oe Pe tag Baa] “May Pre] “7s “Say] 1,000] Cubs Co (The).---- No par} 5s Oct 19} 3 Janil|| 1% Sept 3% Deo 

3 ._ & » 5s 2 on . a "720 | Cuba RR6% bret 4|| 9 Sept] 20 Dec 
“Siz Gilg Sul Su, Sd oe el BC Sl St Gul sone] Guneeaamtene Geaule.. ie 2% Oct 19 14% Jan 12|| 61 Jan] 14% Mar 

s* opt ae" soul “on” oeul “eu 6s" $ 84 1475100 | 5 Preferred “"“jo0] 75 Oct28| 127. Jan1i|| 631g Jan| 129 Dee 
76 78 77 = 8014) *82 9314] *8014 85 | *80l2 84 | *75 100 510 TOE... noc ncceeco-e i . sae all gant bee 441) Jan 
*16% 17 | 16% 16%) “16 17) 164 164) 164 16% 15a, \5%| 4,800 | Curtis Pub Go (ihe) -22No por] 4 Oct 18] 20% Feb 1il| lezJune| 24i, Ape 

ao al oe | ant eel ay Gl af anl aot agel fase Peetenee “"No par| 4512 Dec 10] 10912 Jan 6|| 991g Mar| 114 Deo 
*48 48%] 4712 48 | 4712 47%] 474 A7l) 47 © A712} 4512 46: ---1] 2, Oct 19] 8% Mar 4|| 4° Jan] 0% Mar 
3° asl 13° 138 131 14! 13% 1435 1352 14 é ; iE Mcintitensnduicadh Sig Oct 19) 23% Mar 6/) 10l2 Fae as = 

13 13) 3 354 34 4} 13% 13: L i bog) £3,000) Class A.-....-----.--.~ ; nl4ll 59 oa 
*54ig 60 | *54%3 60 be" 60 *S6le $0 *b4ls “ = . vores wy 7% pret -i00 e o ous pos 4 - 27|| 361g Moy 701g Jan 

y 25 24 24 a y y 2] 24le 5 ‘ tl sisldumiaamiskaitvun wae Ss a oo 
HP] 2s, Hal “Zits Bie] 24 Bia] 20 Bal Zin Bin) 3,100 | Culertiamme iaciowne be] IpANoY a] #7 Oa oe | oe oe: 
*65 Jie *63, 71g *6le vary 718 71g 7 ‘ ‘8 YUU | Vavega ovores VOrTp......-- ' 9 ty ie: Perrtgrnte 
th 14;| 14° 1415 “13K ies one es ane Bo, oso 1032 = meee Pow & U6 454% pt 100 oa pe fo ae = 5|| 107 Dec} 1084 Dec 
*100!g 10114)*100 101 |*10 4 2} 100!2 2} "AC , ‘ ee ee 

24's 25%] 24 254 23% 26's) Sle 26 oats ganl 22° 2212 “o'300 “oa eae th rere 208, Nov 20 31% Mar 5|| 27 Jan| 32% Nov 
22g Zale 222 724 Tete 150] 157 16%] 15a 15%] 14% 15121 1°200| Diens-WemmerGilbert....10| 8 Oct 19] 20° den &l| 10% Apr| $8t: Nov 
3 to iS + ne i 177 io. iw ists i714 isis 12'100 Delaware & Hud¢son....--190| 13 Oct 19} 58% Mar17|| 26% Jan , Oc 
18. atl jae TBs Bre Sigh 8% ots] 81g B%| 81487! 10°700 | Delaware Lack & Western..50| 5 Oct 19 24s Mar " - aes = * 

2 8 ’ ‘ oo 

sae oily cast obit cont op'] on” 95°] gait ond on 03°] bool fiemet Maen nine! gent ines | list fen 71) 198° Mae 153, Feb 
2 3i eS ao “2 9 | se 10°] 96 Det & Maehinae ity Go -.100 5 Oct19| 22 mayi9|| 4 Apr| 11% 

a ah bess? ap] 4s ae |e” we | one? ae Lens” ie - oe lg Oct 15] 30 May 13|| 13 June| 21% Jan 
+13. «19 | #13 19 | #13 19 | #13 AR Me Se eS eee 5% ‘t "taynolis A--No par y Pe Fle pond 19] 42 Jan| 63. Dee 
“SS 59 Sis, S| cit aeel oan” Saul 3iu oe 000 Bomess ane 1814 Oc, 19] 3612 Feb 2|| 301g Oct 40'2 Jan 
my iy BB) “His 8) Ss Be, a] BS ) | eee ere Be cell oe oe ol) oe oa oe 
*3ll2 3212) 3212 3212 2% “ <2 2 7 3 < 1,600 | Diamond T Motor Car Co..2 63%, Oct 19} 23 Aprl0}} ---. ---- -<= s2-- 

8 8 | 8 Bil 7% 7%) 7% 8 7 tm te te bs N 10 Oct 19} 29 Mari7|| i8ig Apr| 345; Jan 

57, 5 57 1614} 8,600 | Distil Corp-Seagr’s Ltd No par - 

AB te lee 1 ee 4 ee 9 OY an a 5% pret with warrants..100| 6012 Oct 20| 96 Mar 9 Dec| 951g Deo 
* 73, 673, 70 *677g 70 *68 70 70 70 675g 674, 400 D -- i Feb 9 19 Oct| 35. Nov 
- iat #1514 15%] *1514 10% “10M He ya 16% pa 16% conegs ey secon - = 4 om ie atte Jan 25 40 Aug] 407% 

21g 3210] 32 32 *3214 3234) 32% 3254 y A ‘ os | | 00]  Cinas A----------~- ' 19 Miele eee or. 
ae By “ais Sed Bhd BS) Ges Bs) > Hh 40s | pee ise nooo) ee Seal ars Be aig foal “ait 
493, 5 5Olg 5llg) 50% \g ; 4 8 ,300 | Dome Mines Lid--_-... 9a, Mar 8 72 Apr| 1 
<5 ote] Bl gest a6 | amt asl 367 aeicl gol zis] 30,300| Douglas Aireraft.---. No par| 2612 Oct 10| 771 Jan 26|| 60% Jan| 82 Oct 
3414 35! 347g 36% 53g 37% 34 : 8 0,000 | Dougias AIrcrart...-- inten Sat paeta dee TO acc. «2<c] aceo muse 
Bais 90 | 87% BS | S84 S62] 88% 90 Sian al. lee er Mig cow Avo par 37 Dee 2| 55 Jani6|| 20 Jan} 61 Dee 
*24 2012] #23 2012] #21 28 | #20 29 | #20) 29 | #21 20, “5-306 | Premeer [os Se Se oe 
“aS. Ss eS oho a ee 2 ie Be. Duluth ‘SH & Atantio.. 100 14 Oct 25] 1% Jan 5 5gMay| 1% Jan 

se a | es sat a aa : 6% preferred..--......100] 12 Oct 19| 31g Feb19|| 1% Jan| 3. Jan 

ot Ld oe 3 a hl at 3 a: 3 % 2% 400 Dunhill International -1| 1g Oct 19] 814 Jan 16|| 47% July| 8% Oct 
te? aa] eng? a2] ent? a2" ont aad eat a2 tot * 12“ _2° | Duplan ome “No par| 10° Oct 19| 1712 Jan i9l| 13% Aug] 18% Jan 

#1]. 12 )*11 12 1*11 12 1 #11) 12 1 #11) «12 1 #11 12 | .___. | Duplan Bilk........ ol 

anal Nov 20| 122 Jan19|| 114 Feb) 120 Deo 
#10812 115 )*108l2 115 |*10812 115 )*108i2 115 |[*10812 115 |*10812 115 13.400 Du f de Nemours ( Dé& Go 20 08 Nov 24) 1801g Jan 18|| 133 Apr] 184% Nov 

BET LiGhG 1iGis tie ae tas ape tet 13+ 132 “le13ite 131% soo | 6% non-voting deb_..--100| 130 Oct 20| 13514 Feb 19|| 120 Feb] 136!s Dee 
*1311g 13134] 13112 13112) 13144 13212)*13112 1: : ol iafle Cas Sil 115 Bev 181l ..<c.--c] coe woes 
“110% 110%) 140% 110% i4ts ligt] 14" 414 ouis7 115 | 113° 114°| "240 Degas 2 Light 6% iat pt-100 10912 Oct 27| 1151, Jan SS}|t1i\s Gums) 116 Dee 
11314 11314) 11314 113% a lies , at tern Rolling Milis....-.- 5| 212 Oct 19) 17 Mar 2 July Dee 

6lg ote - ore iB sane ‘er we} ; 1 $4 166" 4:00 Seeman iedak ND No par| 144 * Nov 24 198 Augi16]| 156 Apr) 185 Aug 
15S 100g] 180% 100 Les 10S ee Le lee 6% cum preferred... -.- 100| 150 Apr 2| 164 Nov 4|| 152 July| 166 Mar 
“108i. ----[°1SBie —-- -1°tE <n. -( tS “igul 10° 301 18% 16°] 300 | Manse Meameinetering Go.2_24) ble Geb iel 7% Feb 11|| 28 jan] 40!2 Nov 

#198 im 1 . ; ‘ Oct 19] 16 Mar pr| 15% 

-~ yw alg 414 4, 414 41g 43 4ig 44 4ig 41g 2,000 eee tins ths i star! 151, Oct 19| 4512 Feb 1il| 30% Apr| 471, Nov 
i ete ee se i te ee ee ee --...-3| 8% Oct 19} 16 Feb23|| 10 Apr 17% Feb 

7 65g 6%) =O + "8 "one | dem & Bhs Yon, Aon a “aid Oct 19} 714 Feb 6 5 Dec 

ay a 414 asa “nt 1s ae 141 13% 14% 13% 13% 46,000 Steet, Gehar b Lissa We aor an oe SS 26% Jan . ase = ao Deo 
a) oe oe ee a 3, 4714] 46 47 °| 2'000| $7 preferred......-- ¢ par| 27 Oct19| 92% Jan an| 94% Deo 

oo 6 21S 212 2 a 19] 87 Jan 8|| 2912 Jan| 8753 Dee 
44iz 44is] 431g 44% 43 4312] 45 45 | 4412 4419 ee ee ts ee Badass ee a 22 Oct i9] sate Jan iel| 39% Dec 5514 Jan 
278, 27%) 2612 2612] 27 27) 27, 27, | #2612 a 2614 ae 1,100 me Srorane Be oe - * fon 4 i via Jan i = 

*3, 7 * 8 8 8 4 lig Oct 19) 8 Janl 2 Jan 4 

> on 3 | *2i2 2%) *2% 3 | #24 3 | #24 3 400 erred 50 2 £2 ee st Dee 
19% 194] 19 19%] 19° 19 | 1914 194] $18% 194) 19° 1915 - > Febiill sagsuyl 69 a 
a I i 103° 5% preferred 1 115! Jan 19|| 110 Aug] 116 July 

*102 106 |*102 106 | 102 10212] 102% 102%4/*100 106 | 103 pe Se fhe ee ee ee 

Sots headin: ned ome _ preferred Ne 41 Oct21| 78% Jan30\| 451g Jan! 84% Oct 
me ee 8 le ee ee oe ol ne pod try a wW.nNe par 45 Nov 3| 81. Feb19|| 48. Jan| 891g June 
=s 21% SiS Sit So & bee a 100| $6 preferred........ 0 par| 51 Nov23| 86lg Feb10|| 55 Jan| 97 June 
e S18 S18 21° 41%. 91 °%, Sa sul eet wear antl tae & tel eee 

=a a NS oo he le lt Gl le 444 Oot 19] 23% Mar 17] 11° Apr| 18% Sept 

; eS a * ' Phase 84 Oct 19] 35% Mari7|| 16 Apr| 3413 
1334 128 12ig 12%] 12% 12te] 13° 13%) 12% 131g 12% 13, 2,200 4% + gee 100 5” Onis oot Mar 17 11% Jan| 29° Oct 
“Sy ON Sa Mel oO 8 8 atl ose Stl 6& «©3°l 1,500| Rarcke Vesomm Cisanere---6] 8 Osi] 160 denail| 12° Jenl 16% Aus 

a id we eel See sat] 100% 108] 20% 101) 0% 10 | 8400 | Bram Predems Oo.---..... 7 Oct19| 3414Mar 3|| 23% July] 40% Jan 
*10%s 104) 10% 10%] 10lz 102] saat Gal sist Iz #1ss 1%] ..’--- | Exchange Butiet Corp.Ne par| 1% Oct 14] 6% Jan ail} 4% Jan] 84 Mar 

site lt om $ Se is 1a *1% 2t| 350] Fairbanks Co...........-- 1 Oct19| 5% Jan une 
7 3) Se 2 et oe i ial 10 11 710| 8% preterred......-... 7g Oct 18] 28 Jan28|| 8ig Apr| 25 Deo 
Liu °10 10) 10s ee DO a col gee Fairbanks 231g Oct 19] 71% Jan15|| 34% Jan| 71% Deo 

201, 20% 28:2 28iq] 28° 298) 201g 1% og FO Bee 20M 4.600 | ee prelates. 100] 160 *Daar8il Sit, Sen i4i| 123% Jen] 210% Des 
“95 | 95 | 85 se] SBiig Go| 32 BS] Bite “Saigl “35400 | Fajardo Sug Co of Pr Hico.20 Oct 18] 70 Janil|| 31% Feb| 611g Deo 
331g 33l2] 32 32 | *Sl A | Tae to%| 10% 10% #10 1015 "500 | Federal Light & Traction-.15| 71g Oct 19] 20% Jani8|| 18% Apr| 27% Dee 
734 1112 "2 1112 1012 1012 1014 10% t's a ors 84 2 $6 Soeteeel ---—on<-=-- 208 74 Nov 24/ 103 Jan 4 84 Jan 1011g Deo 
75 Mee eS ita fe | oe *62 70 | _..... Federal Min & Smelt Go---100| 60 Nov29| 160 Mar 11 Aug| 92 Mar 
sie Te oe ut | aes te le ee <—.............. 100} 90 Oct19| 129 Apr 2/| 69% Mar| 12313 Nov 
*95 105 | *95 105, | *95 105 | °05 107 | Bie Big] 3 3. | “1,700 | Fecora Motor Truck2Ne par| 2 Oct 19| 11% Febi9|| 7% Jan| 12% Mar 
*3lg 312] 314 34) 3 Big] 3 Big} Big 3 om Ie "500 | Federal 8 Works..No par} 214 Oct 19} 1112 Feb25|} 3 Apr) 6 Deo 

4 4] 3% fa Fate fis) “3% Os] °F 5) “2% «(2° — 500| Federal Water Gerv A--Ne per] 1's Oct 19] 6° Jan 4 iit Jan} 8, Oot 

2 2 2 321i 8 Fed [ “No par| 17 Oct 19} 43%Mar 4 jan 

17% 1814) 17% 17% 1,700 erated Dept Scores Lad 
18 18lg! 173%, 17%! *17% 19 18 1819 = q = amy 
} * Bid and asked prices: no sales on this day. { In receivership. @ Def. delivery = New stock f Case ante tEc-div y Ex rights Called fo rredem 
























































LOW 


AND HIGH SALE PRICES—PER SH. ARE. 


Saturday 


Dec 


$ per share | $ pers 


*677s 
294 
2019 
*R7 
32% 
181» 
*25 
*17)s 

255 
3lle 
86 

] 5 
70 

41 


4 


M onday 


Dec. 6 


70‘s 


—“wOwa 
OIrQ wo ac 
- 2 t 


So be 





70 


—BSSte aes 
ASNoOenNoD 


Nao bea 


i bo 
~~ + 
ee SF 
te 2t 


~ 
< 


= — 
wow to 
SOO QS woo 
2 oO 


oo tots 


2 


Smo RSS 
ve 


_ o _ 
o-= oO~— OK oz 
weOoune ac 
2 = 


3 


sh are 
| 


oe a 


te 0 & 
— 


le115!2 116 


“|*103 


, Tue day 

| Dec.7 

$ share | 
70 
29! 


" SOs Ne wOw 
Yor WKOOuUNALNOUNt 


22 
16 
90 

Ble 

3 Os 
100 
404; 


*90 
“ 


1345 bs 
27 
SU 
24 
120 
42 44 
314, 32%, 
lig Ll, 
*33 < 
*52 
1184 1 1 
345g 


125 

26 
*70 

24 
*110 








37 
53x 
&3 
36! 


314 

Hl, 5l4 
9%, 10 
104 
2 


31 


2 
204, 
*85 
17% 
18 
26le 
24le 
14le 


22!9 
100° 





1914 
42 


*7lo 


26 
10!2 

50 

*81 
7\4 
47lo 
*178 
*5l4 
Tig 

1 


111g 
19 


1919 
43 43 
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Ww ednes day 


& Dec 


$ per 
*69 
2916 


*95 
23's 
*1211g 
612 
*6014 
214 
981g 
65s 
*93 
*133 
17 
62 
*125 


*42 1g 
*86 
*17le 
2334 
*100 
10 
5 


1034 
50 


*82 
74 
4814 
17g 
*5l4 
7'4 
15g 
111g 
1934 








712 


Bid and asked prices; no sales on tnis day. 


os 


D 


ec. 11, 1937 








NOT P 


, hurs day 
Dec.9 | 


share 


2910 
i 
90 le 
3215 
1s ~ 
2916 
pa@*2 
2018 
25 
3210 
RG lo 
205s 
72 | 
45.0! 
50 | 
23leo 
106 
30 | 
1312 
9 | 
s! 
2219! 
16 
90 
65x 
7 


5 
2 


~ 100 


42 
Slg 
1 125 
Alo 
134g 
2610 
80 
2512 
120 
443, 
321s 
Il, 
33 
5334 
121 
36% 
., 1s 
33le 
5le 
10 
103 
2! 
2414 
100 
17g 
184, 
287g 
31 
15! 
1Yle 
96 
13g 
10 
59 
95g 
557s 


27 





51 
87 
20 
243, 
101 
1012 
204 


1044 


50 

R312 
75s 

503, 
2 
57g 
yar 
1% 


*105!2 


*120 


z118 





12 
2012 


4llg 4112) *40% 42 
8 8 7% 


= ver ohare 
70 70 
2914, 2912 
2012 20% 
*297, Gls 
30 31 | 
z18 185g 
*28 3212 
*16!2 20'\g 
*2ig 2% 
32-3212 
8612 S6le 
19 20% 
*72 SO 
*4 4%, 
44 45\g 
231g 23le 
114 
30 
1312 
2 ' 


30 
1312 

2 
47, 
*2112 
*1412 
#2910 
612 
644 

*90 
41% 
81g 


16 
90 
634 


7 
100 
43 
BI, 
125 
4\4 
1212 
25\4 
85 
241e 
11012 
44 








4\4 
1214 
2514 

*70 
2412 
108 
43 
31 
11g 
*3314 
*52 


3112 


3412 


116 
3312 





26112 6312 
130 130 
41 42ig 
857g 86g 


“#10512 114 


Be 


* 


ER CENT 


Friday 

Dec. 10 

$ per ‘share | 
*67 607s 
2852 292 
20!2 20!2 

* 897g 9012) 
30 3012 2| 
1712 17% 
*28lo 321s! 
*1612 
*2lo 
3lle 
8612 
1814 
*72 
*41g 
40 
2212 


25g 
32 
86 le 
19 
79 

4%, 
42 
23 
30 
14 

2 


30 
13 
2 
47, 5 
211g 2112 
*14lo 16 
*89le 90 
61g 64, 
64%, 6% 
*90 100 
42 42% 
27% By 
*120 125 
4ig 414 
1214 121s 
25 25 
*65 85 
*245, 2514 
*108 120 
421, 43 
30!2 31% 
lig Ilg 
34 34 
52 52 
*118l4 119 
341g 34%, 


11512 11512 
35 35 
5le 5% 
934 9% 
*100'4 103 
17% 17 
22%, 2312 
*85 100 
1% = 1% 
184g 184 
26 2612 
2814 30 
14 14 
217% «17% 
*95 96 
12lg 12)g 
9% 10 
*55 59 


lies 


233 
3 


15g 
*13lg 
z15\4 
2712 
221g 
15 
25 
2912 
ee 12834 
*40 
16% 
1012 
812 
*1l4 
*20 
6 
2014 
25 


6 
*125 
*41 


136 


2412 24le 
---- 102 
97g 10 
2014 20% 
 — 
51 = Bllz 
*25l2 27 
1012 1053 
51 51 





4812 5012 
2 2 


514 54 
71g = 71g 
lig 15g 
lllg 12 
*19l2 2012 


t In receivership. 


*82 8312 
74 (712 
48 4912 
1% 62 
Sle Blg 
7 71g 
llg 15g 
114g 12ig 
2012 tH 








41l2 4112 
"7% ~— 8 


40 
110,900 


Shares. 


400 | 
4,300 | 
3,300 | 


500 
°. 100 | 


201g! i 


1,000 | 
1,700 
1,060 
8, 400 | 
100 | 
300 | 
110 | 
4,100 
80 
190 
330 
2,200 
5,300 
100 | 
50 
90 





1,200 
1,400 








@ Det. delivery. n New stock. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Stnce Jan. 1 
On Basts of 100 Share Lots 


Range for Prevtous 
Year 1936 





Lowest 


Highest 


Lowest | Highest 





Par 
Fed Dept Stores 4 % pf..100 
Fide: Phen Fire Ine N Y __2.50] 
Firestone Tire & Rubber...10 
6% preferred series A---100 
First National Stores..No par 
Flintkote Co (The)_...No par 
Florence Stove Co 
Florsheim Shoe class A. No par 
? Follansbee Brothers_._No par 
Food Machinery Corp-.--- a 
444% conv pref 
Foster- Wheeler... - 

7 conv preferred...No par 
Francisco Sugar Co.._.No par 
F’k'p Simon & Co Ine7% pf 100 
Freeport Sulphur Co 

6% conv preferred - - 
Fuller (G A) prior pref. No par 
$6 2d preferred . --No par 
Gabriel Co (The) cl A._._No par 


Gair Co Ine (Robert)...-.--- 1) 
$3 preferred 10 
Gamewe!!l Co (The) ---- 
Gannet Co conv $6 pf_._No par 
Gar Wood Industries Inc... _3 
Gen Amer Investors...No par 


Gen Am Transportation 
Genera! Baking...........-5 


General Bronze 
Genera! Cable 
Class A 
7% cum preferred .----- 
General Cigar Inc 
7% preferred 
General Electric. - 
General Foods........No0 par 
Gen’! Gas & Elec A._._.No par 
$6 conv pref series A. No par 
General Mills 
6% preferred._.........100 
Genera! Motors Corp 


$5 preferred 
Gen Outdoor Adv A...No par 

Common N. 
General Printing Ink 

$6 preferred 
Gen Public Service....No par 
Gen Railway Signal.._.No par 

6% preferred _-. - se 

Gen Realty & Utilities - 

$6 preferred _ _ - 
Genera! Refractories. .-Ne par 
Gen Steel Cast $6 pref.No par 
Gen Theat Equip Corp_No par 
Gen Time Instru Corp.No par 


100 


General Tire & Rubber Co... 5 

Gillette Safety Razor..No par 

$5 conv preferred...No par 
Gimbel Brothers 

$6 preferred__......No par 
Glidden Co (The) 

4%% conv preferred _-_. 50 

h 


Gobel (Adolf) 

Goebel Brewing Co 

Gold & Stock Telegraph Co i00 

Goodrich Co (B F)._...No par 
5% preferred... ....No par 

Goodyear Tire & Rubb. No par 
$5 conv preferred....No par 

Gotham Silk Hose 


Craham-Paige Motors 
Granby Consol M 8 & P__..5 
Grand Union Co tr ctfs 

$3 conv pref series...No par 
Granite City Steel 
Grant (W T) 


aD 0 
Gt Nor Iron Ore Prop.No par 
Great Northern pref 100 
Great Western Sugar..No par 

Preferred 100 
Green Bay & West RR Co.100 


1 
Greyhound Corp (The). No par 


7% preferred class A 
Hall Printing 10 
Hamilton Watch Co...No par 
6% preferred 100 
Hanna (M A) Co $5 pf. 4 par 
Harbison-Walk Refrac. N 
6% preferred. __....-...100 
Hat Corp of America cl A.._-1 
644% preferred w #.-- «50S 


a. Motors. - 

Hercules Powder new..No par 
6% cum preferred 

Hershey Chocolate....No par 
$4 conv preferred...No par 

Hinde & Dauche Paper Co.10 


5% conv 


_No 
Household Fin com stk. No poved 
5% ----100 
Houston Oi) of Texas vt 0--25 


Hupp be aly Car 
He ora ni 
6% Sint ceiea 
Leased lines 





Lado’ lies 45 A. ..1000 


3 per share 
765 Oct 19 
2212 Oct 19 
1612 Oct 19 
90 Nov 8 
30 Oct 18 
1llg Oct 19 
29 Nov22 
1712 Nov 26 

lig Oct 19 
27 Oct19 
80 Oct20 
lllg Oct 19 
67. Dec 2 

2%, Oct 19 
40 Decl0 
18 Octl19 
102 Oct 19 
20!2 Oct 19 

612 Oct 19 

llg Oct 18 


3% Oct 19) 
20 Octi19 
101g Oct 19 
88 Nov23 

4 Octl19 

5le Oct 19 
91 Nov 5 
3112 Nov 22 

5 Oct19 


117 Oct 13 

212 Oct 19 
61, Oct 19 
14144 Oct 19 
66 Oct25 
224g Nov 26 

108 Dee 9 

34 Oct19 
281g Nov 23 

% Oct 19 
33 Nov 16 
48 Oct19 
117 May 1 


{ 

















31lg Oct 19 


111 Oct 25 
21l2 Oct 19 
312 Oct 19 
8ig Oct 19 
103 Dec 8 
15g Oct 19 
17 Oct 19 
85 Nov 8 
1 Oct19 
14 Oct 19 
18 Oct19 
1312 Oct 19 
912 Oct 19 





17%g Dec 6 
95 Nov29 
8 Oct19 
8 Oct19 
56 Oct19 
7% Oct 19 
4912 Oct 19 
2014 Oct 19 
43 Oct 25 
liss Dec 8) 


lig Oct 19 

2 Octi19 
96 Oct 28 
13. Oct 19 
5414 Nov 24 
161g Oct 19 
77 + Oct19 


1412 Nov 20 


21 Dee 1 
10 Oct19 
2312 Oct 19 
23!2g Oct 19 
129 Dec 8 
5012 Sept 14 
1512 Oct 19 
72 Oct 19| 


12 Octi9 
25 Novlg 
2612 Apr 17 
4%, Oct 19 
19 Oct 19 
95 Nov 26 
92 Oct26 
18 Oct 19 
23 Oct28 
5 Oct19 
704 Nov 19 
llg Oct 19 
81 Nov 23 
6 Oct19 
89 Nov24 
129 Nov24 
ll Oct19 
50 Nov 24 





125 May 22 


41 


Dec 1 
83 Nov 26 


3S per share 


108%, Mar 9/ 


4553 Jan 18 
414g Mar 11 
10712 Feb 
5214 Mar 
4614 Feb 
58l~g Feb 


$ 
1 














391g Mar 
97, Feb 
58 Apr 
98 Sept 
541g Feb 
135 Janl4 
18%, Jan 12 
83 Jan 9 
32% Jan 13 
117 Mar 25 
73 Jan 4 
48l¢ Jan 8 
71g Mar 3 


154g July 19 
73914June 21 
33 Jan 16 
10614 Jan 28 
1912 Feb 1 
151g Mar 9 
10514 Jan 5 
861¢ Feb 17 
191g Jan 14 


12653 Mar 31 
5214 Jan 23 
152 Janil3 
647%, Jan 21 
4414 Feb 9 

3% Jan 18 
6412 Jan 29 
657g Jan 18 
124 Feb 1 
7012 Feb 11 


12253 Feb 2! 
6012 Jan 9 
1514 Feb 1 
19 Mar 20 
110 Janlg 


11712¢ Jan 22 

5% Jan 20 
487, Jan 7 
7044, Feb 4 
88 Jan 6 
33% Jan 25 
437%, Feb 11 
105'g Jan 4 
24 Aug 30 
20% Feb 1 
881g Feb 23 
29%g Mar 9 
9014 Mar 9 
511g Jan 28 
581g Jan 18 

34g Oct 2 


67, Feb 25 
814 Feb 19 
116 Febi17 
5012 Mar 11 
87% Mar 11 


14512 Mar 2 
6414 Mar 10 
3912 Mar 10 
16%, Feb 8 


111g Mar 18 
4%, Jan 11 
59 Jan 9 
171g Mar 6 
591g Mar 6 

Feb 8 


1 








2247, Jan 


z100 


per share|$ per share 
05 Dee! 115% Nov 
38 Apr| 49% Nov 
3614 Dee 
Nov 
Nov 


241, Apr 
95%, July 


2312 July 
08 Nov 
47% Jan 
3lle Apr 


12318 Nov 
591g Deo 


2612 May 
3314 Apr 
32ig Apr 
17 July 
301g July 


2153 July 
Dec 


81g Apr 
77 Jan 
2 June 
1% July 
31g Apr 
16 Apr 
2412 Aug 
281g Jan 








ry Cash sale. z Ex-div. 












































































































































—Continued—Page 6 
York Stock Record Cont Range for Prevtous 
145 ew Range Stnce Jan. 1 Year 1936 
Volume 2 = RR PS @f 100-Shave Lots Hoshen 
- CENT Sal NEW YORK STOC Lowest | 
ARE, NOT PER for NGE pee Htghest 
LOW AND HIGH SALE PRICES—PER SH sen — the EXCHA share 19 ger charela per —_ 
yednesday | Thurs 10 | We per share | $ per sha 4ig Jan : 
Tuesday ; Wed Dec. 9 Dec. Par| $ Oct 19} 2214 Jan 20 a ee Nov 
Seturéey —- 6. Dec 7 Dec. 8 ——Ts share | Shares ee Refint 5o2--- 532° 1° Oct -. 4712 om R.. ted 147 Feb 
Dec. ar I 400 | oh ae Sg VO 144 A 140 Dec 
$ per share | $ per s 7%|  *7 734 Industrial Rayon_ 72 Nov24 uly 30]| 125 ug Nov 
share | $ per share *7in 7%) 7% 4 53 17121 8,000 li Rand_______- No par 32 Oct 16} 143 July 8853 July| 122 
© ger shee } 6 yer shone a an) san ieel as 18% 16 14] 1,800 | Ingerso thd. cate xs 100} 1 3} 1314 Mar 6 1g Jan| 24% Dee 
“7g 8 we. at 191, 20 18% Ha 82lz 82%) RE -  et econ a, qemeat poner oe No par on or 3316 Feb 23 6s poe 7%, Jan 
105 2 a ee is inet ae rire a tee ee 29'300 | inspiration Gana STnenn 1] 3% One 19] 18% Jan20|| 10% Deo 184, Nov 
a 23 132 ; aa. 73 3 1214] 22, hares Ctfs Ine_-__-- lig Oct 1 37 May 
*123 132 iy > ao 6612 69ls} 71 : 2 ian 11% 800 | Insurans t...100 2 6414 Apr 20 112 Sept 
: lg te Gf 2% 131g} 1 *37 419| 1, boro Rap Transi 20 Oct 19 4 107. Apr 
ig iael iia isnl fae soe ree a 37% 4i;{ 1.000 | Inter Corp....Ne par 9) 11112 July 16 5% Deo 
9: 2 * 27 ’ jeece Dee 212 Jan 
12 123g) 1134 r %37% le} 4 . 453 453) 3% ~ 200 | Interchemical - 100} 97 19} 1112 Mar 16 July} 184 Dec 
, ‘ 7s] 455 4%] dz dle 1g 2412) 2312 2312) 1, CX preferred. .-.....- No par| 21g Oct 1gMar li}; 953 Ju. 5% Mar 
" 5 47g 45 2419 2453 23le 100 50 t'l Rubber--_- 6 Oct19) 2812 2% July 8 
aig 4% 25° 25151 25° 25°] 241 ce fe “OF i, 300 | Intercon -No par Oct 19] 91g Apr 14 % July) 74 Deo 
*25l2 26 25 0 '| *96 100 98 98 4 4 *3% 4 00 | Interlake Irort_--_-_-- No par| 2 6312 Aprl4|| 22% 194 Dec 
2 100 1, 4g 7g 10 | 13,0 Agricultural 1814 Oct 19 2 160 Apr 
*96 100 | 100 444] *4lg 44) 41, 41 10 = 10!2) 9% 10 1,300 | Internat .--100 ‘ 2} 189 Jan 4 10512 Deo 
: 1053 27% 27g , rior preferred _____- 12712 Nov 22 5|| 5653 Jan 
4140 alg) #4 1012 10 =10!2) 210 3 3 3 Ne 2414] 1,100 Prio Machines. No par “ 22/ 120 Aug 8lg Jan} 160 Apr 
1012 10%} 10!g 3 1 3 3 3 9°; 2512 25le' 2312 = 300 | Int Business ter....No par| 5312 Nov 30| 162 Jan18 “= 2 Apr| 1012 Dec 
*3 3! 4 251 *241, 251 2412 <6 *136l2 139 |*137 13 8,300 | Internat Harvester- =t- 100 138 Nov 167g Jan 29 34 8 Feb 
° Pe: § ~~ 25 138 6812} 18, ae es 3 Oct19 4lg Jan 
251, 2514 25%, 142° 135 135 | 138 72\e| 70. 72 67 2 Prefe 1 A__°25 1544 Apr 9 18144 Dec 
‘ 36 -s 7 2 4614 dro-Elec Sys c' 17g Oct 19 133g Dee 
132 132 |*13 4g pe ae “109, 14eniee 75s} 12,600 | Int Hy ile Marine No par Oct 19! 18% Jan 7 pon 
671, 6914) 6714 140 | 142 142 |*140 1 Sia| 7% ze 733 He Ses | Eeeeat tee ene & 1' 6 , 4314 May! 66 
2 pe intng Corp. 733, Mar 10 136 Nov 
*1391e 141 140, 73 Tle 73g 712 43 4) 415 4\4 4 4,400 | Internat M 37 Nov23 5|| 12514 Feb 
, ’ : 2 7 7 9 ’ ..Ne par eee On ed ee 
mn Od cee ea te el eae rn O° 8% gf (oho Re 4 Sept 22|] _... ..-- 
‘ F le : - es pt 22 147g Dec 
453 48 - 9! 91g 9 914 ) 43ig 44 | 56,700 ee 2 a, aS 71g Oct 19} 191, 6 2 Jan 
g lp “ 414 8 100 re ee 3} 18 Apr 81g Deo 
91g Oly 4 ly 44 45lsf 4314 4 *126 132 ter r Pap & Pow Co... 8% Sept 1 Apr 6 15, Jan 
: 2 423, 44is) 421, 44, 44 132 |*126 132 a) ee No par Tanw eames 
088 aS orSa 188) 132" “10% 10 10%) "104 "10%) 10% "10%! 20,300 | Sapherrenee: Ne Too] 3612 Oct 19 10 Feb 16|| "3% Jan 108 Ost 
"Wy 1012} 9% 1014 ait deed ewe “35° “éeal “dite “deel 17300 phe Ne lh pe eet ae aiisept 25] 8% Jango 19% Jan| 6118 Nov 
Feats SS ap ee former Gite] “4%, 43%q| “43 — 31g} 660 “ trust gertiia...570 bes * Dee oe jan 2o|| 23 Apr E3tg Feb 
“413g 42%] 401g 4112] “39% 4112) “41 toe HAE sta Aina ~~] ---22- referred ._...-.... 1912 Oct 19 47 Oct 2 
4l%g 4214) 401, 3 3 3 3 " a ok a 840} 5% dD 1 Salt___..No par ® oct 19 493g Jan 4 15 Apr] 35 Nov 
3 3 3 ae os a6 oe 37 1 200 | Internationa hoe_.--No par| 30 19} 52 Marill e} 93 Nov 
ee 3712. 38 2ile] *20 ©2112 International Shoe_- 100} 16 Oct Feb 19|} 50 Jun lg Feb 
e<-- ----} -. 36 35 8635 3, 21 | *20 8 2Qile 1g 3312] 1,600 tional Silver___.__. 65 Oct19) 110 111g Sept} 1914 
371g 3714) 34 212] #2012 2212] 2084 *33lg 33%) 3312 ar ae 100 19| 15% Feb 19 nine shox 
7g 2210) *20 = 2212) *2012 2: 2} 3319 3312 1734 17% preferred ___.- 4 Oct | abe rek: - > 
ea OP) et 84 Bd Br Bel cee 2 Se eel te nee is “Abil  Nee 
*191, § L rs *72 1 2 , ign share -<-- O14 6 Apr 
*191, 20 *19 4 *72 75 7 a 7 714 718 1g} 12.300 Fore Stores_No par : 18] 10712 Apr Jan| 22% Ap 
7 1 75 x 6% Tile 73 81g , tate Dept 7214 Oct 30|| 15 a 
*7] 75 f- : 673 7 o 8 Tig 7% 4 12 ae fh ~ + pedicnenmnanatel 10 Tov 29} 261, Jan Aug} 3133 Nov 
, ; g 9 Nov 15|| 24% Aug t 
7 7Isi 7 755) 7 7) 78 12!g 1213) 12° 12 S| eaeieee eines oo No par t19} 30 Apr Apr| 126 Sep 
13 gid] zai 13°] gat 761 *71° 76ul *71 1 Se Ge 100 | Island Greek Coal... ™ 1}2116 “Sept 23 mR £ Ge 193% Nov 
: 2's 7 7 ‘ oce 
. 2a 6 |*;--- 76 | * a ae FP 1 eferred . ..---...- 49% Nov 24 ’ 8|| 88 May 
*70 76 | *70 13! *10 —13tg] *10 22 | *218 2219! *211e 18 jets $6 pre I .---No par lg Nov22| 155 Jan 21% Feb| 12612 Dec 
— anita a. = fie = *116 118 |*116 1 ~ 400 | Jewel Tea Ine.__-- We ot aa 126 Jan 2|| 1 
o ‘ ; 5 55 Manville -...... 120° Mar 133 Dec 
Sas tka ald 118 beste ce bones Aa ee a et eee dE ---100) 15|{ 751g May 
118 5 | *53% 55 4 1 825, ’ ferred........... ) 136 Feb 1 5014 Dec 
*116 «118 [*116 5314] 5312 55 a3 R4l 8212 84 8 22 10! Prete 100) 64% Nov 24 Jan 6)| 3912 July 21 Apr 
*51l2 5312} 52%2 gale 80. 82 8334  84lg #12114 122 '*121%41 & Laugh Steel pref-_ 1512 Nov 23) 46 17|| 116 Nov) 1 
© eal ‘ 22 4 570 Jones & Furn...10 : 8} 121 Mar n) 26 Apr 
aoa: a8 ‘lelaete xs 1 ine in *12114 1 7212 7212 alamazoo Stove 115!2 Apr 17|| 13 Ja A 
‘ 25 2012 33% " 800 | K f ser B No par 19} 29 Mar J 4812 Aug 
*12014 122 '*120 : 73.0 73 74 7212 7 171 17% CityP&Lp 5 Oct 16 19144 Jan Vv 
a 2 73: 18 4 120 | Kan thern___.100 19} 44% Jan Jan| 3614 No 
f 43, 747) 731 o| 1734, 1734) *1738 20 120 usas City Sou 141g Oct 5|| 17 Feb 
S Sti! i 1712 “120 ‘| 120° 120 | 1 93 sl 36 pene .~ Geet So er sy See ee 
is 18 175g 120 ‘1*119 ” 120 ‘|*119 120, *9lg 9%) = 9 on 500| 4% pre ‘Deps Stores. $12.50) 15 Nov 20} 27% Jan 18 80 Jan] 110 Nov 
*119 120 |*119 9 91g 912] 978 2010] #19 21 19% 18! 400 ee 2 [Myilvectieace 5) 13 Nov 20} 110 Jan 14 19144 Dec} 28%, Jan 
487, 93, 4 21 20° 20 2012 74 18 18 *17 133 400 | Kayser (J) Orpheum pf..100| 80 19] 233g Feb 11 i7l2 247, Jan 
*20ig 21 *19 | 17%] *17!3 1814) 17% 3a, 1312 1312] *13%4 i et Keith-Albee- Wheel conv cl Al 7 pe 19} 1912 Jan 14 , ose 107. Oct 
*16% 178 34 aa 13% 135s is a a7 780 87, "80, ym 1,200 we. ~*a em pene * “No bar 2 Nov 29 i fad e oatg Jan = — 
dig 13!2] 13% 871] *8 914 9%) Dlg Ole a 1! Co $6 pt pt 814 Nov 8 8|| 1734 June 
#80 87lo 80 2 *9lg 9%) Oly et ae. ee Kenda * ee oO par; 2814 19] 2012 Mar lg Jan} 4612 Dec 
“—“ Sa os 5%] *512 Big ae > Migr + 70,700 Scenatons toda ai Co Ne par 0 Nov 19} 46% Apr ss Me May; 7% Jan 
57, ee ee 9012 "37, 39 °| 36% 38% 8 | 3,600 be Ciark....... No par 13% Oct 19 a he 30 Apr) 61 Nov 
sg "353, 3733] 351g 3734] : "gi 1 . ‘ os) Geen ie i on ee ed ee 
“385, 37 35% 3733) 35lg 81 83 81g *20l2 211s y (G R) Co... 201g Oct | 7 
36% oa lq oni? ee #2019 22% 20% a oa 2%) 500 8 reterred 7-7 No oo is Ou 30 ++ dat ned 2 2012 ae on Nov 
‘ 4 2 ‘ 212 4 *s 25 . lor preferred - _- - 1553 Nov 16 Vv 
*21 2112] *20% 2 Zig Qty] #214 241o| 24lo 2410) *21 63 950| _ $5 pr SPOR fo ckanceuan 10 Oct 19] 15% Jan 35% Aug; 51 No 
“2 oe Pg e4i. "23 30s 7 1534 14% 1612 ate iene 8,500 — a a! Stores. ....Ne a atte Nov 30 ae a 7 ion June ee — 
on ° 2 Fle *8 11s 177 4 rs fees om a Dy oan 
15 15ig ‘6 aan i6i, a“ +53 Se ee ae cae oe Ce ae) ON a 27% Jan 14 3. * une 05% July 
16'g 16's +9 6 *53, 6 o"4 27 | *26 «28 1 2,700 | Kroger Gi Lt Co St Louisa Oct 19} 4112 Jan 26% Feb 
*5lo 6 os 6 *247, 30 | *26 ; lz 1653) 161g 161s ‘980 | Laciede Gas L -100) 8 6|| 15% July 
2473 27lo “eo 1612 165s} 1612 | 19 23 1,98 Dreferred....-.... 19} 24 Mar Jan} 1812 Nov 
*247g 29 “e's 16 16% 167g - 17 16 21 3712! 2,150! 5% No par| 13 Oct 9| 17% Mar 1 7g 18% Dec 
16°3 16%s} 16% 12°| 4213 17 Ad 29 2812 36 34 7 | Lambert Co (The)-_-.-. No par} 5l2 Oct 19 27% Mar 11|| 12 July 451, Nov 
1012 1012 1012 23 2315 29 2814 ‘ 1414) *14 1419} 2,200 Lane Bryant..._..-_-- 5 9%, Oct 19 site Feb 1 15lg Apr 180 Nov 
mee 2212 4 Bs io 6 1413 " *653 71g] ------ Rubber & Tire. --..--- 25} 14 Oct19 2 Feb 1|| 9412 Apr 2 Oct 
. 53g] 15 «1514 71s] *653 71s) *6% 600 | Lee d Cement- -- v 12| 203 81g Jan} 2 
Rs ; 1514 15% ; 71 *6l2 71g 314] *133 14 high Portian 100} 100 No 5g Mar 17 2 4 Feb 
*15% 16 =. Bae 1353] 1314 1314 18%3| 1,800] Le preferred - - - -- - 414 Oct 19) 245s 2° July 
2. is, Boe Be en ie ie ee ‘aie vee ee —acge| Romie eta toe! 18, Ge 
3 Ol 914 1914 ‘ 0 | *96 100 71 75g high Valley Coal-_--- 50 3 . e10}| 8 Nov 
191g 1914 ot? 100 | *96 100 06 734 74-78% 1g 781 11,500 | Lehig “ ferred....__- 23] 4312Jun Jan} 21% 
97 y: of 7 x “ pre 1 233g Nov Feb 11 12 Nov 
"hl: he 4 8 o ae dal eg aul i300] 6% a Corp (The)... 8 Oct19} 21% 9|| 38% May| 65 
714 74 4 i : 1 1 ‘8 5 4% 434 4\4 27 | 3 300 | Lehman 4 k Prod Corp_---- 5 3 Oct19| 585. Jan 4714 Jan| 8014 Nov 
i. 1 4 % O65 5 7% 26%| 2573 27 ‘ Lehn & Fin No par) 2 79 «Jan 16 13 Nov 
: . 2 - iS 2612 27 | 26% *101g 10s) 800 Stores Corp---- r| 34 Nov 24 Mar 2|| 7 May lg Jan 
63, 26%| 26% 26le| 261, 26% Nz 10%) 1012 1012) *1 i 2612] — 900| Lerner Owens Ford Gl_No pa Oct 19| 29” aug Sil 25 May| it D 
263g 267s P "8 1033 1012 1012 10 2 267 263, 27 26 2 3815 6,200 | Libbey Nell! & Libby No par 23 Oct19; 29 Aug 4 97 Mari 115 Ja 
10%3 10s} *1012 25 | *2533 267| 26 40 7 39 = 40 38 “14| 1.500| Libby Me CU ook oadae 8212 Oct 19] 1134 Feb 97%, Mar| 116!g Jan 
4 27 f ‘ “ ’ 28 Dec 
"40% 40%| 39% 40%] 38% 40 “Te Rul 8 “Bg 5 2613| "200 | Life Savers Tobacco. . 25 2 Oct 19} 114° Jan 1704 
4 3,1 Zé x ‘ 7 ‘ 2! 2 & Myers 25] 832 Jan 13 ly Feb 
40°, 40%, 4 Sly 773 «8 oi 8 2712] *25 26 | *25 86 400 | Liggett Re A a 9] 151 May 20) 175 5|| 19 Apr] 23% 
4 77 *5 . on = F 2 | a aul aan fa 5... « « Vv 
25° 25 "| +25 26') #25" 27 *ABiy Sb] “Bate Oe Bole $74] 3,900 Preferred. <7777-771-:<i00| 151 Oct 1s] $3ip Feb 15|| 25% Jan] 6315 Nov 
Sen ital <dii 8612 8 - 31, 883, 4 2 ‘ 64 ‘ Cup Corp-.. 1814 3 
dle x3 16214 o1ep * 164 [16012 ar "Bible sty Py fies Leteanenes Win. ns bar| 33 Nov 24 Sete sae as "a5" “Aszl “87 18s 
935 9 312 1611] 1621, yd 2 oe ane pd may pal 4 Oct 1! 43 “2 
*161l2 “ 7 Ty * 165s 4 ie 34 32% 33!4 A jo 400 Liquid Cartonie co a ol Nov 34 As, a_i (40412 Feb! 1087 i 
*1652 1 ne Blle} 29ie 3lle} 32 40 *40 191 1,90 p Sob ebwoudan 9934 Nov 2 353 Fe 
30% 31 P+ e 43 49... 40 a 1912} 191g 19% pea 501s 21,200 a eeetnent woccce No parr * 22 3% Feb 2 1 oo 61% Deo 
"0, 19 | 19° 19% 1817" 18te 52tz 54 | 2502 52 | 4812 105 -—& Nopar| 32 Oct1s| 75iaMarlilj 36% Jan) 8% Mar 
19 19 rs 54 51 5244 105%s' *10412 105%3' 105 ! Loft Inc. ..------.---- Nopar| 32 Oct lt 10% Jan 26 33 45 Jan 
21 105% *10412 105 | 105 105 “#108 ° 105: TP ee tet B pment yet od flay A Oot 19 10 ‘naay 12|| 107" May| 113. Sept 
*10210 105% — 1: *11g 13 4 23712 3812 ’ Long Beli Lumber A-.-. 25) 18 , May 12]} 1 2612 Jan 
ly 13 4012 41 7 371 1,500] Lo siscult......- t30) 110 Mi lg Apr , 
42" 204 aia] 401s “a1 “3a 33s] “95s Ol] 18% 18% 1/300 | I 0% preferred. --..2.2-- 10] 157% Oct 19 147% Jan 20|| 140° Dee "304 Oct 
40 2 4 37g 914 1912} 19 19% ; 1 60 P) Co.....------ 25 Oct29 4 20 May 
; ; 1914 2 10314 10312 Loritilard ( -100} 125 9} 28% Jan 13 102%g Oct 
ee 5, ee snus can] shan cae *103!2 106 12 16%) 4,400 ferred -----...- 1412 Oct 19 “Mar 17|| 5712 Jan Feb 
*19 194] *19 6 |*1031> 106 10312 10312 16% 16%) 1612 1 100 | 7% pre & El A-.No par v24) 99 Mar 2214 July} 35 Fe 
: ‘ 314 106 7 1655 17) 3512] 13112 13112 Louisville Gas 100 4812 No 1% Mar 11 4 42 Jan 
*1031, 106 het 1714] 17 ‘ 219 13219|*1301g 13512] 1% 1714} 2,100 | Lou Nashville_.--.- Ig Oct 19} 41% 33 ©Oct 
p = 2 ville & Nas 131g Feb 11 34lg Nov 
17 17! 21g 1321913112 13212} 13219 | 16% 17 | 17 17 Soe | eae nee one 263, Oct 20| 26 127g Jan| 13412 
+ 4 213 Ble 1655 r 52 &3l2 Ludlum Steel_-_ rh 2644 2le Feb 9 4914, Oct 
St incl ie. 7, ten tend 1 53 | 53 53] | 2,600 | Lu & Forbes. -..- ig Nov 19| 13212 273g Jan ‘ 
Xr? 16, 17'4 > s 51 OB: 1 a * MacAndrews No par| 123'g 6214 Mar 8 6514 Nov 
n° ae. oe ae ht ae +» 2 ot ee ay 100 ferred .....-- 1812 Oct 19 . 8|| 40!, Apr Deo 
51 51 50 18tel 1814 187g] 1875 31 | *291e 31 aos 126 ae. 6% pre > gage No par Oct 19} 5814 Mar 85g Jan| 1553 
: Z ¢ 7 , - Trucks "| 27 Jan 20 7 Nov 
19 19 18!2 1] *29%% 31 31.3 231g 126 |*123!g 12¢ ,800 | Mack Inc_...No pa 1 t19] 15% lg Jan| 5 
siete ian loede ine ase Ee "Noa, 23 | gait ‘aol aise ae 5'400 | Macy (R Seuase acd. We ber Bis Oct 19] 63 Mar l0|| 34tg Jan 
2 ee *123!g 126 |*1 2210 2215 23 ans 29 29% , Madison Square 10] 1812 7% Jan 12 15g nee 
et sel ae aot th, ol 30 3014 +4 it | #10% 251g] 2'700 | Magma Copper....-..---. -— Sek 7° Mar 30 "Zi, “Jan! “35i, Deo 
. 4 293, 301 om 105 ; 25 ' , Sugar---------- 4 wn 
sr ia BS ey Bye oy et Eats Bh ae Peery SS Dee secs) “iar ss 
1012 ~ a? 25lo} 25 - Big] ~#1%, ~ By] “#74 ~ 21g} 77277 ed_...-----.---- 6 Dec 11 7 Jun 
teat Bice Sami. “aia, ~2ij| ~#1d, ~ By] “Fa, BG) “41% heer ee + Sf ‘Sun tal ae” Eee 32, Deo} Svs Jan 
; = “sie, 1 *13, w-| --2- ----}] ---- itm... : 12% Dec 
*1% Qi) #1% See: Feri gays eo o hy ~6% : 100 | ¢ Manhattan Ry 7% guar. 100 a CSN tee 1712 May) 24% De® 
im th Bt dak Sf eh BE 5 | 12” 15 | #12 "éiz, 2,000! Modified 5% guar--n---. 7t) 12 Get 19] 76a re 17]| ‘21k Jan 124 Aug 
ye #6 7 6 - : 15 A7a! 2 eiapee cay wine + —ontiai eine 19 4 lg Apr 4 
oan 5 “1316 * . ee 673! 6% 6% ae 101s 2,400 a Oi expioration.-1 He = 19] 14% —_ s TH rod 238 wed 
6% 7%! *6l2 7 ’ Io} 1034 1114 S «1Ss| (1.900 | Ma idland Corp...--- 1 Sept 10) 3g 612 July 
*6§3, 0-73 11 lle 11 3 1% 15g 15g 0 | Marine M _.100 19} 20 Jan 2l Jan| 45 Nov 
: 2 ily 11 > eS 653 6%! 9,70 rket Street Ry.--.-- 100} 3 Oct19) 3 Jan 20|| 18% Ja Tle Deo 
*11%, 11%) 101 3 17, 1% ae a 612 6% ig| 20 | Ma — lg Dec 1| 39 2% July 2 
gt. ae a. es ra Or a oa, Biel 26| 6% prior preferred. --—- 100] 1% Sail ate al a mer Soe 
63; 6% e Ilo} *1ig 2 . 5! 5ig 5 lg 21 958 referred _......- Oct > 11g 
a tala” gules” ‘en om onl 6 8% oS sie-Recsedt Oarb....-- | "bi, Oct 19! 30% y § tai “sae See- 
*3 5ig ns 83, 33, = RA, oo Zio] *1% 212 *97 * 313, 100 oo !] Field & Co_..No a5 10 Oct19} 2914 Ap 10 61g Apr} 12 
ia Dts] sts Bis] *hsy iis| #28 Site] #291 10%] 9% 10°) 13,100 Martin (Glenn L) 2 TNo par] 1% Oct 18] 74° Feb 5] -2--- Apr| 42% Nov 
% «Is 6 3 97 4} of 900 ! ase 
28% 29h °30." aial 930” itl 2s I6ss| 15% 16%) 15% Sa) 5 20 | Marin rary Corp... Ne par Zick 1} tlm dan 8 Si Apil Nov 
i 7 1043 *4 > 16 m - 4 *3lg Masonite Corp- -- . - No par 17| 165 Jan May| 70 
105s 107 43 15le 15 16 35 35 *3l2 322 331g 3,400 thieson Alkali Wks. 100} 142 May lg Mar 11 4314 2lle Feb 
Rin, ole ta Ale A 4 3414] 33% 34 2514; 1,500 | Mai erred .-.-...... 34 Nov23| 66% 131g Apr} 31's 
334] *Blo 333414 2438 4 7% pref -10} 34 1512 Jan 11 55 Feb 
*3lg 3%) *3i2 3312 34 2 5i,] 24% 25 55 10 ment Stores. - 415 Oct 19 2 431g Dec 
_ 34 34 14 243) 251, 251, 55 |*145le 15 May Depart No par 2 44 Jani3 5012 Apr 
34 34 247% 25 2414 243; 5 |*145l2 155 38 2,500 ee ae a 2319 Nov 23 3 44 Nov 
ef: 247, 25 ig] #1459 15, 914] 3734 Maytag Co-- No par 2 45 Jan! Jan| 11012 Oct 
25 25 - 1. 155 148g 148! 39%,| 38 3914 1 512! 1,400 ferred w w_._. 35 June 3 22)| 103 a Dec 
5 |*148i, 15 M2] 39 36 Sle Ble} Sle $3 pre No par 2) 111 Jap Feb} 37 
*148!5 155 |*1 $ 384] 38 3: *5le 6 Sis 23%, 24 500 preferred ex-warr 93. Nov2 Jan 2|| 29 2312 Nov 
Bal) of ah aft att] he ab bt td) at a) SE I aay FOG] a Beal hy Best] Shuakel dhe Re 
G's] a4] #233 go | #30" ‘G07| #80" ‘90 °| 222272 all us Corp..--.-1 4 Mar 
*25 25's) 24 90 | #80 ‘90 | #20 Yo | *80 31 iam 12%! 2,800 SieOhety Stores Corp----- 100} 266 Oct 19) 10614 a 
a colts o “30. i. 12% 1312 Ss 1012 ei, Wil | OM coee preteen... Extights. q Called tor redemp 
* *12%, 13 ie 11's} 2 Ig) 761g 791g) -....- Ex-div.  p&x-rignts. 
10% 10% 10% 10%| 10% 7912] *76!2 7912) #761 79 ‘. New stock. 7 Cash sale. 1 
3° 7918 *76!2 7912] *76l2 receivership. a Def delivery. n° 
- - . 
day. {in 
; DO sales on this 
* Bid and asked prices; 









































3780 


New York Stock Record—Continued—Page 7 


Dec 


11, 


1937 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Dec. 4 


Monday 
Dec. 6 


Tuesday 
Dec. 7 


Wednesday 
Dec. 8 


Thursday 
Dec. 9 


Friday 
Dec. 10 


Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCE 


Range Stnee Jan. 1 
On Basts of 100-Share Lots 


Range for Previous 
Year 1936 





EXCHANGE 


Highest 


Lowest 


Highest 





$ per share 
14le 14le 
Blo = 
3612 3714 
2255 
$4 
33 
Bly 
*70 
*14 
*66 12 
*55 
4644 
54 
21 
*]4lg 
*41 
87g 
2112 
27 
91 


$ per share 


*62io 
12 
55 

*10410 
614 

*46 
10% 

*1319 
124 

Slo 
187g 
*154 

*1614 

*75 

*39 
18)g 
145, 


2|*105 


1087 
*714 
+439 
2312 

*19 

734 
26 
*150'g 

135 

23 
Sle 


+94 
1435 
36l2 
19 
23 
40 
*20%4 
*3le 
+93, 
118 
*1121o 


lg 
#62\5 
24; 
614 
*114 
47g 
40 


95 
*103 
lls 
189 
*103 
2253 
5lly 
733 
*9544 





14%, 
5% 
3712 
24 
55s 
33 
814 
9O 
14 
70 
65 
46 
5% 
2114 
15 
41 
91g 


* 


hd 


* 


1314 
4912|* 
ree * 
69 
10% 
5lg 
15 
712 





$ per share 
l4io Ale 

Slo 87% 
37 37% 
234 

Sl, 
*3275% 

77 
*70 





94 


*92le 96 * 
58%, 61 

10412 105 
7 


5Al2 
% 
* 15g 
* 14g 
1712 
m4 
101g 10% 
l% = 1% 
34, 3% 
*16 1714 
82 83 
110'g 113 
35'g B6le 
*23 2412 
41 411s 
8 % 
1912 19le 
12'g 12! 
19 19% 
6 6 
61 6212 
*11 12 
*52 5Gle 
104)2 107 
6\ 614 
*46 463, 
10% 11 
*13lo 145. 
rt 1212 
$4 
187, 
2 156 
1714 
844, 
40 
1814 
147 
11112 
1087, 
7 2 


23% 
2019 

8 
275s 
8 158le 


145 
23le 


*] 


131, 
114 
66 

1058 


°o 
14 
715 





733 


$ per share 


*95le 


*10312 104 


364g 
a23 


1814 
*5O0 


*55 


ber 


#15419 156 |* 


15 
85 
3714 
237 
84g 
3314 


2044 
297% 





9712 
96 
63 


9212 
59%, 


72 
56 

1 

2 

14 
1744 

3% 
115, 

2 

312 


74 
56 


14 


11 
144 
3's 
16le 17 
S314 85 
10's 114 
375s 
23 
41% 
4 


41 
Og 

197%, 

12g 





6 


il 


6% 
47\2 
107 
145g 
127, 

Sle 
1816 


* 
4 108%, 
7% 
434 
237 
2010 
814 
274% 
155 
145 
25 
87 
34 
3g 
65 
2115 
24 
72 
4\g 


* 
~ 


_|* 


»|* 





“Oats 


63 
*103%, 104 


o'4 
*110'g 113 
235 


$ per share 
141g 1412 
Sle 

37 
234, 


Ss 
32% 
Sig 
90 
13% 
79 
60 
44 
5l4 
22 
15% 
4212 
95, 
21lg 
314 
95le 
96 
64 





7\4 
5612 
#34 


712 
57 


17 
314 
1 L5g 
1% 
3le 
17 
86 


37 
23 
41 


23 
41 
12 
22 
12 
17% 
6 
*50 
*11 12 
*55 5612 
104% 104%, 
6144 Gle 
*46 48 
ll 11g 
13lg 15lg 
Z125g 127%, 
83, «Bg 
18 187 
152 156 
z16 16 
*75 844, 
41 41 
181g 185, 
144g 15 
105 Iii 
108% 1087 
7 74 
43g 43g 
122%, 23%, 
*18l2 20 
7% = =8 
267g 27% 
15412 155 
13514 13514 
241g 24lo 
85g 87g 
*1e 34 
* \4 by 
64 65l4 
21 215, 
243, 
69 


223, 
12\4 
1812 
6 
61 





“4 4 
138 120 
123 


lll 
6Ale 
273 
6le 
lp 
64,4 
47 
98 
108 
114 
195 
105 
2244 
52 
8lg 
9812 
93 
1312 
35 


25g 
614 
*1l4 
612 
4314 
*89 
*99 
ll, 
185 
105 
r22!g 


238 
20 
127 
3214 
123, 
9715 
738 
2534 
130 
114 
55 
49 
69%, 
103g 1012 
5 534 
16 17 
7% = Og 





1314 
* 


$ id share 
7 14le 
Sl, 
375 
2312 


3612 








105s 
53,4 
17 





91g 


10,600 
8,400 
300 

20 
2,000 


McGraw Elec Co new 
McGraw-Hill Pub Co_.No par 
Melntyre Porcupine Mines. _5 
McKeesport Tin Plate 10 
McKesson & Robbins. 


$5.50 pref ser B w w'sNo par 
Meiville Shoe Ni 


5% conv ist pref 
Merch & Min Trans Co. No — 


Miam! Copper 
Mid Continent Petrol 
Midland Stee! Prod 





8% cum Ist pref 


Milw El Ry & Lt 6% pt-_-.100 
Minn-Moneywell Regu.No par 
4% conv pref ser B__..100 
Minn Moline Pow Impl No par 
$6.50 conv preferred. No par 
Minn St Paul & 8 8 Marie. 100 


Monsanto Chemical Co. -...10 
$4.50 preferred No par 

Mont Ward & Co Inc._No par 

Morrel (J) & Co N 


50 
Mother Lode Coalition. No par 
Motor Products Corp..No par 
Motor 5 








Mullins Mfg Co class B...1 
$7 conv preferred_..No par 
Munsingwear Inc 
Murphy Co (G C)...No par 
5% preferred $tabsaow 
Murray Corp of America---10 
Myers F & E Bros___.No par 
Nash-Kelvinator Corp 5 
Nashv Chatt & St “an. 
National Acme 
Nat Aviation Corp....No poe! 
National Biscuit._........10 


Nat Bond & Invest Co.No par 
100 

Nat Bond & Share CorpNo par 

Nat Cash Register 

Nat Dairy Products.._.No par 


7% pref class B 


Nat Depart Stores_._..No - a 
‘17 Oct 19 


% preterred 
Nat Distillers Prod....No par 


Nat Enam & Stamping.No par) 
Nat Gypsum Co 1 


00 

Nat Mal! & St Cast’s CoNo par 

National Power & Lt__.No par 

Nat Rys of Mex Ist 4% pf.100 

5% 2d preferred 100 
National Steel Corp 

National Supply (The) Pennal0 


5%% prior pret 
National Tea Co 


Newberry Co (J J)....No par 
100 

t New Orl Tex & Mex....100 

Newport Industries 1 

N Y Alr Brake 

New York Central....No par 


N Y Chic & St Louts Co_..100 
6% preferred series A_..100 
N Y C Omnibus Corp-_-.No par 
New York Dock 

+= -~<- iw ae 


Investors Inc...No par 

N Y Lack & West Ry Co-__100 
tN YN H & Hartford__.100 
Conv pref 100 

t N Y Ontario & Western. 100 
N Y Shipbidg Corp part stk-_-_1 
7% preferred 100 


t Norfo'k Southern 

Norfolk & Western 
Adjust 4% pref 

North American Co....No par 
6% pre 50 


No Amer Edison $6 pf.No par 


Northern Central Ry Co_..50 
Northern Pacific 100 
Northwestern Telegraph _..50 
Norwalk Tire & Rubb..No par 

Preferred 50 
Ohio Oll Co___.......No par 
Ot'ver Farm Equip_...No par 
Omnibus Corp(The)vte No par 

8% pre’ 100 
Onsaehans Coll & Co..No par 

Ni 


Preferred 
Owens-Illinois Glass Co__12.50 
Pacific Amer Fisheries Inc_-_-_5 
1 





z71 
105 


z107%June 1 


110 Oct19 
113 Nov 24 
18 


3212 Dec 10 

6 Oct19 
781g Dec 1 
llig Oct 19 
70 Dec 2 
591g Nov 27 
41 Decl0 

3 Oct19 
1914 Dec 10 
14 Dec 3 
33% Nov 23 

453 Oct 19 
14 Oct 19 
15 Oct19 
87 Nov24 


91 Oct 26 
53 Nov 24 
981g Oct 19 
4%, Oct 19 
5314 Dec 1 
5g Sept 15 
llg Oct 15 
7g Oct 19 
15%g Nov 26 
2 Octl19 
5ig Oct 19 
15g Oct 13 
15g Oct 19 
14144 Oct 19 
Nov 23 
Oct 19 
30 Oct19 
21 Decl0 
391g Nov 22 
zz Nov 26 
1212 Oct 19 
814 Oct 19 
17 Nov 8; 


414 Oct 19 
55 Decl10 
11 Dec 8 
50 Nov 23 
102 Apr 8 


17% Dec 10 
145 May 18 
16 Oct19 
90 Aug 20 
39 Oct19 
13. Oct19 
12 Oct 19 


10412 Oct 19 
54 Oct 19 
4 Oct 19 


18 Oct 19 
41, Oct 19 
18 Oct19 
153 Oct 19 
127 July 9 
18 Novl19 
5 Oct19 
igSept 9 

14 Sept il 
55 Oct 19 
1914 Nov 24 
23 Nov24 
68 Decld 
31g Oct 19 
653 Oct 19 
2212 Dec 9 
65 Oct27 
37 Oct19 
9912 Nov 8 
9 Nov 24 
101g Oct 19 
29 Nov 26 
151g Oct 19 


14 Oct 19 
3014 Nov 24 
15 Oct19 


63!2June 14 


141g Oct 19 
48\gJune 18 
3 Oct19 
93 Oct27 


91 Octl4 
97g Oct 19 
34 Sept 25 
13g Oct 19 
15 Oct19 
9 Octi19 
24 Nov23 
612 Oct 19 
90 Novl9 
5ig Oct 19 
201g Oct 19 
125 Novl10 
61g Oct 19 
11212 Jan 23 
54 Nov27 


5114 Nov 20 
9% Oct 19 
212 Oct 19 
Tig Oct 19 
4 Octi19 





1614 Mar 17 

471, Jan 12 

19 Jan 8 

11212 Jan 14 
34% Apr 19 

Feb 16 

931g Aug 13 

86 Jan 13 

16% Feb 9 

47%, Mar 8 

41 Jani6 

7214 Mar 5 

2614 Feb 23 

35%g Mar 10 

4812 Mar 5 

122 Jan 2 


106 Jan 22 
120 Mari7 
124 Mari10 
16!g Mar 11 
108 Aug 3 
214 Jan 23 
5ig Mar 4 
614 Jan 8 
34 Apr 5 


1214 Mar 17 
40%, Jan 23 
10712 Aug 27 
109 Sept 24 
69 Mar 10 
46 Feb17 
6612 Jan 18 

31g Feb 26 
381g Jan 15 
26 Feb 13 
51 Mari15 


154 Aug 16 
993g Mar 19 
361g Feb 11 
90 Mari3 
10812g Jan 26 
20%, Feb 11 
71 Mar 1 
22453 Jan 28 
4712 Mar 11 
24 Mar 9 
184g Jan 21 
33%g Mar 2 
167 Jan18 
33% Jan 13 
10312 Feb 3 
5714 Aug 17 
387g Feb 25 
261g Feb 8 
11212 Mar 11 
112 May 20 
2453 Mar 9 
10% Jan 28 
35 Marl7 


38 Mar 3 
181g Apr 22 
44 Marll 
Jan 22 

150 Jan29 
61%g Jan 22 
14% Jan 14 
2, Jan 18 
1 Jani8 
9914 Aug 14 
2614 Nov 12 
30 Oct 29 
801g Oct 30 
12!g Jan 15 
131g Feb 25 
5714 Feb 13 
87 Sept 21 
64%, Mar 10 
109 Janll 
37 Mari7 
41% Jan 18 
981g Feb 10 
5514 Mar 17 


72 Mar 171 
100 Jan22 
317%, Mar 19 
127g Jan 22 
25%g Jan 22 


934 
2612 Feb 25 
67g, Feb 11 
191g Feb 11 
7612 Jan 22 
102%May 3 
112\%4May 5 
4%,Mar 3 
272 Janié4 
114 Jan 8 
347%, Jan 14 
5714 Feb 3 
17% Jan 21 
10412 Jan 8 


15 Jan 28 
365g Mar 11 
531g Jan 22 

67g Mar 3 
40 Jani8 
22%, Apr 5 
73 Apr20 
2612 Feb 16 
114 Febi3 


28 Jan 26 
75 Jani2 
115 June 9 
103%, Aug 11 
23 Jan 7 
15%3 Feb 1 
40 Mar 3 
2714 Feb 2 








$ per share|$ per share 


673 May 


311g Jan 
4053 Jan 
5% Jan 
z17\4 Apr 
2153 Jan 
110 Feb 


88 Mar 
z65 Apr 
119 Dec 

612 Jan 
5714 Jan 
14g July 
212 Aug 
2% Jan 
164, June 
5ig Jan 
141g Jan 

2 Sept 

3% Jan 

19%, Aug 
79 May 


6012 Jan 

% Jan 
28%, Apr 
"Ale Jan 


“70 May 
21 Jan 
4473 May 
102g July 
14 Apr 


2012 May 
121g Apr 

912 Apr 
28%, Oct 
153. Jan 
307%, Dec 


2553 June 


26%, June 
155 Oct 
137% Jan 
54 Dec 
95g May 
73 Jan 
lg Jan 
5714 Apr 


77% July 
1014 June 
32% Apr 


10412 Apr 


27% Jan 


17% Jan 
361g Jan 


31g July 
10\4 May 
119 Jan 
125 Jan 
1 Jau 
90 Jan 
3 Apr 
73, Apr 
4 July 
91g Apr 
57 May 
83 Mar 
9312 Apr 
lig Aug 
210 Jan 
105 May 
23'!g Apr 
52%, Feb 
65g Jan 
98 Jan 


9712 Apri 
237 July 
50 Aug 
2 Jan 
19 Aug 
12ig Aug 
24ig Jan 
17. July 
107 Jan 
8 Jan 
244, Apr 
123. Jan 
1212 July 
70 «July 
79 Dee 
47. Jan 
114 July 


13112 Mar 


109 Sept 
112 Nov 


3612 Nov 
171 Dee 
147 Nov 


12144 Nov 
131, Jan 


6414 Nov 
110 Nov 
43 Apr 
40 — 
83 

495g rt 


531g Oct 
95 Sept 


35lg July 
59 June 
144 Dee 
10612 July 


103. Nov 
36% Feb 
57 Mar 

4le Mar 
32 Nov 
18 Dec 
59lg Dec 
251g Mar 
115l2 Feb 








* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


z Ex-div. y Ex-rights. { Called for red 


lemption 














— 


— 








































































































New York Stock Record—Continued—Page 8 378 
Volume 145 
Range for Previous 
r STOCKS Range Since Jan. 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ry —..., On Baste of 100-Share Lots Year 1936 
the EXCHANGE z 
Saturday Monday Tweeday — Yt af o-ay bole Week Lowest Highest Lowest | ted 
Dec. 4 Dec. 6 Dec. 7 ' ~ Parl 6 on came | 6 oe ab ie on anes pe shave 
er share res Deo ov 
cm -— rE ett rt fear ’ eer A yE  Ragerd rt 1412 200 —_ eee Sate Cee . pe pee - ~~ = is sot Jan| 41 quay 
“ae 385 2 on 612 26%] 26 26%| 25% 2612] 10,900 Se S BIOUEIB. Wnon Oct 19} 53% Jan14|| 44% Dec| 58% 
26° 26%) 26% 274) 26% 27 | 2612 26% 73, 38,| 1.800| Pacifie Ltg Corp_._._- No par| 234% Oct 144 May| 47% Deo 
7 3812} 38 38 3734 a , 10ig Oct 19} 44% Jan 9 y 
3812 3812] 38lg 3812] 377% 3812] 3812 - 1l5e 12 1,000 | Pacific Mills. ......... 0 par 4|| 118 Jan| 153 Dee 
2 124] 11% 12 53 a T 100} 110 Nov22) 152 Jan 
121g 1219] *12ig 123, 1212 1212 1 3 113° 115 113. 113 300 | Pacific Telep & Teleg._.__ 281 149 Jan all 140 Jan| 152 July 
#115 11912] 115 11512] 115 1154) 115 116 |z ° 13712] 350] 6% preferred_____.-._- 100| 133 Apr 11% Apr| 2313 Dee 
136 137 13712|*137 2 10 121g Oct 19 29%, Apr 6 Di 
*134%, 135 | 135 135 | 136 136 | 136 1] 1312 14 | 1,800 | Pac Western Ol Corp... f BSR, a 
43, 147, 1415 14lp 2 Car No par 4 Oct 19 123, Fe 8 
14lg 14%] 1455 14%) 14ig 14%) 148 47% 5 | 21'600| Packard Motor Car... 3 wed son Sen 
> atl orm etd one atl or oul coe stl cre Gul 100 | See-dmer Pere 4 Bisa 2 i 3 eee wae a 
*9 9%) *7%3 9%) = *7% “ a a cit th RS me ans +Panhandle Prod & Ref No par 29 Oct 19| 121 Dtay 13|| 18l, Jan| 741, Apr 
*114 lg} *1%g lg] *1y Lie a 4 ase 45° 4510] 4414 4414 110 8% conv preferred... __ 1 3212 Nov 23| 90 Mar10 67 Apr| 971g Feb 
300 41 ‘| 380 sea] a7 39 | 38 38°| 238 38°] 38° 38,] 1,700 ri% conv preterred._\”.400| 08 *Bept 30| 100% Mar is|| 103 [a a oo 
39%, 41 5 4 ; *92 ae % conv preferred__. 71 
“128 12 “212 121 “2” 121 1235 1334 “live 121, 115g 124 50,200 ey ye Fistures mne..--1 sou pod soo == 59° June 174 Deo 
123g 125 e 2 2 9212 93 © *8t preferred _...... 28 8lg Aug Deo 
[CHE GB] Hs Us) 2h aR TYE TB IS a) aE Ai OS “eae Aly 
, - #22 247 -Tiiford Ine_.__.---.-- 4 7 
“i, "atl ay eel by oul ay Sel ate skl Se oul 4,000] Park Utah © bao 22 722-2 os Oni] anaes] oun olne 
2% 27% 23, 2% 2% «= 284 234 x. 8 one 321 30 30%) 4,500 | Parke Davis & Co____. No par 12 Oct19| 295, Aug25\' 23 Apri 32% Nov 
ist ist ie* re “it iste 18g 18%! 1834 18%! 18% 18% 900 | Parker Rust Proot Co. ..2.50 en. delommahiogas am 
4 1814' 18 7 ws ' 1 9) 753 Jan1 8 
1814 1814 le lj 2 *1% «2 1% 2 900 ] Parmelee Transporta'n_No par iN 2" re 1008 te 6% June| 11% Apr 
ya es % 6 6 6% 6 6 dE A yg SE wo sar 8 Oct19| 23% Marli|| 101g May| 1712 Nov 
o stl ioe ie 13 sn 13% 141g] 135, 14 | 13% 13% 18,000 Patino Mines & EnterpeNe P| 3te Oct io] ve webiall| ate jm 3h Deo 
121» ‘8 4 . ; © id 5 o 4le 4leo od Bo | eee 60 
Lhadlaalaaieaalanana « 1,400 | Penick a Ford peocesad no hs ashen Sil oo Mae 121g Nov 
on SS 7 6554 6612} 8,100 Dey Neo) ww ewwcnn 31g June} 67% Jan 
71 71) 70, 72 | 68% 70 79, ye Hy yy 732 2% 600 | Penn Coal & Coke Corp. ._10 by et 18 a fhe re Jan| 101, Mar 
2% 2%) =e 2%] 21g lg os 7 43, 434) 43%, 434) 1,100} Penn-Dixie Cement...No par 15 Oct 19 761 Feb 1|| 28% Jan| 74 Deo 
4% 65 - se sstl aan 33° 2214 22%] 21% 22 900| $7 conv pref ser A___No par Nov 24] 20a Feb10|| 17 June| 27% July 
15%» dite] #1512 16 | #1512 16°] 1512 Lote] #15! 17°] 15% 15%] 200 Penneylvania RRo- < 50] 20 Oct10| S0lMari7|| 28% Apr| 46 c 
*15)2 271¢e 2 dle a © 2234 2312] 26,600 nsyilvania RR_.......- 30 Feb| 5912 Nov 
30 33° 33° 33 “31° 35 63155 3o 030 35° #31 35 100 ~~ yh a par 110% Seon p 110% _— 27|| 110 Mar 116% June 
*30 > ‘ 438 124: 1 . 2022. co erred .....- r 
“198 36 | 807 36 | B5ly 36. | 36 B7tq|  B6le B6%q] 364 87 | ~2:300| Peorkes O La O cChied 7100 *%% Oct is| i7*Mer ai] “4 Saul Tig Fed 
36 36 | 36 36 | 35l2 36 7 ot #43, 5il 45, 484 300 | Peorta & Eastern.__.....- 100 9 Oct19| 481gMar 5|| 25! Apr| 461, Aug 
13° Bis “13° 16: “13° 161s 161g 1612] *13 18 15 15 = Pee eeekssch oco-- es 36 Dec 3| 87 Jan 7|| 641g Jan| 122 Nov 
*13 8 " 2: 2:1 an” 4 2 36 38 = 338 4 @ Prior preferred -_-.- 56 Jan 
o38 41. | dite file] Bote 401] *38 «41. | #307 41 |, 39 40 190 | | 5% preferred... .--—-- ~~ eit) ee oe a ae 
*38 41 41l2 41l2} 3912 £0ls *14 1410] *14 141s] *14 1412 160 | EWS OSES... 22-25 par 93g Oct 19] 2153 Mar 11 12%g June} 18144 Dec 
"I2 427] aia 1a] 11% 118, 11% i2u| 12 12%] 12 12% 5,000 Pieifier Brewing Co. io pe| 8 Octi9] 13m Feb loll lolngune| 19% Mar 
3 «61 ZI 4 1 51g 514) -2,200| Pfeiffer Bre ene 7, 10 Jan 
- ! 5l, 5lg Bly 8 25| 1812Nov22} 69% Mar 
Sig Sis} 95) Sis] $5 Sis] 5 3 2744] 30,400] Phelps-Dodge Corp---.--- Is Jan! 545 Aug 
2615 27%| 26% 27] 22615 27%] 27% 20 +3612 391 38 38°| ~ '300| Philadelphia Co 0% pref..60| 3iNov26] 64s genial 45t2 
3473 34% 35 35 354; 35331 *36 39 2 N 76 June 28{ 100% Jan 8]/ 8lig san/ 10213 Oct 
* 7 . 70 *60 Ce Picavk WP eT abbinn eferred........ 0 par 2 * Oct 18 7lg Feb 2 34, Jan} 12 Mar 
os 69 <a” ef "23) #2 21g] #2 = tg] 82g ooneae <% Rapid Tran Co...... = 2% Oct 19} 14° Jan12|| 8ig Jan 16%. Mar 
“ ' | 0 *: ; 3 4 4 Dreferred _ - - ........ 11g Jul an 
~~ ¢5 "S © “2 te he” sr ae ee 3,300 | Phila & Read C& I..-..No par o' Se osit re sill eb” mer 101% July 
5 5g _. 91, slid Sl 831 8014 8212} 78%, 80 | 12,800] Phillip Morris & Co Ltd. ._10 Oct 19| 20 Jan16 7% Apr| 16 Nov 
791 8219 a ~~ 7912 a 2 + i "ai. *6lo 78) *61o 8lol ______ Phillips +  pauponmapd 4 nae 22] 87% Jan 6|| 68 May| 88 Mar 
*ilo Slo *6le 5 2 * 277 “| #51. «77 *51 .. i eine 7% preferred........-.. 381g Jan| 52% Dec 
pM oe SE RO 41% 30% 41 | 3953 4034] 26,800 | Phillips Petroleum ~~~” No par| 30's Oot 48 yy 4 Biz July| 115% Dee 
4012 414 401g 41 4 40 = *3 . 41 *3 3le *3 . fee Phoenix oo anaes, PETE 5 27 4 Oct 19 74le Jan 13 70 July 84 Feb 
. *3 dig] *3 312 * 2 34 #273 34 *27%, 34 OO OS FT ecxsus Preferred... .....--.-- 100 4 Oct19} 20% Apr 5 8 Jan| 184 Deo 
*293, 34 | *28 34 273, 34 3% 71 2 7 *6lo 7 1,100 | Pierce Oll 8% conv pref. ..100 20% Oct 19] 33% Jan18|| 2753 Dec| 3714 Jan 
a1 azul iat aia] egiit ag] ait inl ite Sit] esi sid *'s00 | Fanbee toe ee 25 oe tl Se reinl wapal ade 
ea ae” a ae” ak” ah pues Cot ttety “am dharey’| 87, Nov id) 08 Bebii 6 Des tae ons 
"Seat “ *- 55° a 3 or *. "Fig 73] 71g 710] #7 712} 2,100 “aa canes 4 25° Oct 19} 761g Jan 22/} 351g Apr| 77 Dee 
*75g 4 ON 4 3 ‘ ar ‘ 5 *31lle 34 600 eres rl a See fee 
*31l2 35 | 35 1 3 Sie & "= 7 6 6 400 | Pitts Coke & Iron CorpNo par > ee * 10018 re + petedpene: Banadiensn. 
*5 Tle] #5 Tle] *50le 54%l* 543/*_..__ 543g 30] $5 conv pref____._. ee ee ee sl ae hter oll Fie Apr| 13% Deo 
*50 54s] S412 Sle S ™% S| 7% 8 743° 773 4,800] Pittsb Screw & Bolt...No par a Oct.19} 43 Mar 8|| 2312 Dec| 29. Deo 
S asl 1a% 19s] age igel iat is | 1am 13 | 13° agit 1100 Fittsbersh Stes Co....Wo per! $ Ost-10] 48 Mer 8 28ie Des) 28 Des 
13 8 8 _s e ; #4: 46 | *43 46 80 % bref class B_.......- & eR. a a ea ee 
“ 3 454, 46 43 4 = ax F 100! 25 Dee 2} 27 Dec 
*4314 46 | "4314 46 | *43 46 ‘ oF 25 25 25 25 150] 5% pref class A.......- | betes Series SE sages sie § 
“25 = 28 | 823 = 80 | °23 yo oan rt “41 7 *41 47 20 5M 1st ser conv prior pref 100 e. Dec A = ye 11g May 4% Deo 
— . ks | a hr 1% 1 % lt 1 1 ae fe TS CE CBs. ones : “ 28 Jani2|} 14 June] 3013 Dec 
1 1 *"8 an 
lly lg - * «(12 *9 121o) *614 18 200 6% preterred .......... co os p meg 85g Feb 1 25g Oct} 91g Apr 
*9 8 “9 is ” 2 2 2 2 3 2 2 3,400 ——- pe er 29714 Apr29| 141 July 14|| 58lg Jan rth y vad 
> oa - 5 95 | *60 95 | -.---. ot oe oe ae 1 5|| 21 Jan 4 Apr 
ak Uae tt el ta Ct tee “T3l4 1512] 1514 18%] ~ 1.800 eee 6 Tas Ve... Se ead llg Apr| 3% Feb 
*15lg 16%) 15 15% 14 y? = iy 5g 5g *5 114] 1,400 | Pittston Co (The)_.... No par 13 2 Oct 19] 297% Apr 22|| 11% Jan} 27% Dec 
oe oe ee og 18%| 18% 1819) 18 181 1814 18141 3/200 | Plymouth Oll Co..2.~..—- 5 12 Dec 6| 2212 Aug30|| 20 May| 261g Mar 
181g 18%) 18 1812] 1853 188% *ll12 14° *11lo 121s] *1119 1219 100 | Pond Creek Pocahon..No par 7 Oct19| 33! Feb 4|| 12 Jan| 29% Deo 
*llig 147g] 12 12 *121s 14 ll5e 123 114 121g} 1143 124) 9,600 | Poor & Co class B_... No par lg Oct 19] 117% Jan 22 41g Jan| 11% Dec 
lt (itt 11 “a _ = +275 314 3° 3 31g 3g 800 | Porto mie Aas Tob cl A. -_ = 2 Oct 19] 3% Jan 22 1% Jan ie Deo 
3 3 3!g Sig o'8 > ‘ » . 1 *] Ts ees eer 1 May 3 Deo 
‘a wo.atm ata al & Hm ial eee 7% vt_100 se Onicl sit peniill 172 Onl gen De 
“sa =¢ 954 10t2| 1012 1031 10!¢ 10121 97% 1012 13.800 | Pressed Steel Gar Go toe 2-1 5ig Oct 19] 31 Feb10\| 17% Oct| 28% Deo 
9% 1033] 912 1014) 953 _ 1012 10%| *9%% 10lol 9%, 934 700} 5% conv Ist pref.........5 20° Oct19| 86 Feb1l 5712 Oct| 7344 Dee 
*95g 11 *g 1044 1014 “Pe 33 33. 23 1l2 32 | 31 314s} 1,200 5% conv 2d pref__......- 50 43% Oct 19} 65!2 Jan 15 40144 May| 56 Dee 
“tse 46°] 45% 46°] 45% 467 4512 4612] 46° 4612] 45 45%) 5,100 ae ey or ot Feb 1°29). foo] 11412 Mar 25] 11812 Jan 4|| 115% Deo| 12213 Feb 
4512 46 = oon . “| 115g 11514] 115% 1153 90 % pt (ser o 3 21|| 39 Apr 2 
#116 11614] 116 116 | 116 116 —— yt un . 3412 3515] 5,800 | Pub Serv Corp of N J_.No par a pb 14300 -_= 8|| 10312 Feb| 113. July 
o8 97 | *oae 96 | 95% 96°] 96° 96.1 #963 98ts| *96% ost] '300| 85 preterteds nt, N? Fo0| 10312 Oct 19| 12812 Jan 2i|| 113% Apr| 130 July 
*95 97 | *947% 96 95% 96 *1081g 110 | 1081g 1081s|*1077s 109 300| 6% preferred.._....._.100 117 . Oct 25] 1401g Jan 20}| 128 Apr] 14413 July 
eins 1251 12s igste "12314 1231; *123%5 125 |*12355 125 [#12312 125 os He preferred... ----. sie os 132 Sept 29] 162g Jan 25 146 ams ot yr 
*123 51g) *12: D2) 44 ohh ee 13712 140 ) preferred _ ~<- =~ 1 25|| 11 an 
sere, tera cee, See Totes, ee olln% M0 |eit2 113 [e143 413 |... Pub Ber El & Gas pi $5. -No ger yy HA . Sen all 20% Jani Ge% Das 
*111%4 113 de> = a 3414 36g! 351g 3614! 34%, 3612! 22,800] Pullman Ipe_.....-.._ : Stee 
325g 33%! 331g 34%) 33 34%’ 3414 364 0'8 2 19] 24% Feb 3/] 16 Augl 247% 
saa 14 12g) 11% 121 1112 12 , 11%4 115; 33,900] Pure Ou (The)_--....- Ne gar ritsuse 28 1128 Feb 27|| 103 May| 133% Apr 
1134 121g] 117 12! 11 (3 i 49s eIl1%2 1112532 1112550] 112532 1112530 730 18% conv preferred... - 85 Oct 18} 107. Feb15|| 911 May| 11712 Mar 
111222111 4n 111 112 aT 951, 951,| *93l2 96 | #94 9544l 400] 6% % preterred --.--.--. pa 5% Oct 19] 25% Feb 25)] 9% May| 201g Nov 
95 95 5 . . -.1. =e 8 8 4,900 | Purity Bakeries. ----.- 7 21|| 16lg 4 
au as] orgie 15°] 14ig 14te| 1418 15 | 15° 15 | 1412 14% "600 | Quaker State OW Hef Gorp- 10 Mea Oot io] iseMer ol] Ou May| 14% Jen 
we in i Mal 7° Tis 7 (714) 6% 7ixl | 6% 7 | 50,500 — Min dh eet par 9612 Dec 8| 115 Nov 5|| 8313 is a 
7 71 71 7 he ee bi » 5 *62 75 400 preferred B...... : 15 681g Apr 
*85 98 | 98 98 | 97 97 51 B3is] 51 53. | 50% 51 | 5,100] $8.60 conv let prel_No par 434 Oct 19} 10% Apr idl] 6 Jan| 10% Nov 
oT, “biel a% 5 | 4G aul ay 6] 4% 4%] 41g 4% 7'800| SRadio-Rewth-Oreb. 2 No per 19% Dec 2| 371g Aug25|| 28% Jan| 38% Nov 
i* 93°] «22 23 | +22" 23°] «22° 23 | 22° 22°] #22" 23 400 | Reading en -N? Fel iateNov24| 47° Mar 8|| 36! Jan| 60% Oct 
*21 23 | *22 23 °22 = 21: 22 *2012 2112] 20 214] 1,400] Reading... ......-...-.- , 3012 Dec 9! 49 Janll 39 Jan} 650 
*22 0 221y) 22 22 | #200 22) +t 31 3015 301c] 31 31 700 4% ist preferred .....-- ~ $3 * De 3| 43% Jan 8|| 37 Jan| 47 Nov 
ete Dat] Zale 2Bte| *2ote Batol 23 24%) #2BIe 25a] #23% 25%  500| 46630 preterredec... 2, Bi, Oct 19 13% Jan16|| 9% Jan| 16% Jan 
alti %& rhe ie > Ber ede fe Re & be eae ghey | 600 | Real Silk Hostery --------- ido] 50° Oct 19] 83° Jen20l| 66%, Get} 100 Deo 
*4 5 4ig ee au an 36 5 | 6% 4 | ..:... Preferred. -_---...----- 1 5 1% Apr is Deo 
#383, 45 *383g 45 | *36!g 45 *36%8 A "3618 a? st ile yah a Reis (Robt) & Co. ...No par 2 yet es —— 5I| 125% May| 31. Dee 
*11; [lof *11g Lol *1l4 Lilo Ma, 10 2 oat 10 is. 30-8 isu lat preferred ........- --1 Ble Oct 19] 22% Feb 8 16 Aug] 241g Nov 
*8l, 10 *8ig 10 *81, 10 *10 4 103.) *10 . 1014 914 934 800 | Reliable Stores Corp...No par ou Cue 1, Seer Sa ocon: cacsl ted ane 
1013 10's, 10 10 | 1013 10's 4 111s] 1ltg 11to] *11y 13 500 | Reliance Mig Co.......- ee 81, Oct 19] 201sMar 9|| i7ig Aug| 25° Now 
*10% 128) 1112 112) 10%, 10% 1410 15 | 14 1419} 71314 13%] 8,700] Remington Rand__..__._.- an 6llgNov 8| 9414 Jan30}| 81 Dec} 901g Nov 
1414 1412] 141g 147%) 1415 15 +6 2 72 | *58 #72 | *61 72 100 Preferred with sarees. 2e 781o Dec 9} 110 Feb 18|| 991g Sept] 114 Apr 
*65 75 65 65 | *60 7 500 Rie 7812 7812] 7812 7812 20 | Rensseiser & Sar RR Co. _- ; 1a Oct 1°! Oly Feb 1° 4\g Julv' 81g Mar 
*.--. 78l2/*.... 78l2| *7614 7812] *77| = 7812 23g  2io' 238 2%! 3,400! Reo Motor Car_........--- Pn Sg ang AO ais * oe toes 
2% «21g Alp lo 23g 28g 2s - » Co: Neo par, 1214 Octly 471 Mar 1: 16% Ap: s Deo 
—_ : ik’. 191 1815 1914 1814 187%sf 88,700, Republic Steel rp... 100| 69 Nov25| 124 Apr 23 May] 128 Deo 
185g 1914, 181g 19 177, 19 8% ant 86. 87 *57 72 1,200 6% conv preterred _....- 00| 67 ct 26] 110% Mar 10 7814 May} 10414 Oct 
sae atl Gore 0197 «6801 71 «711970 «6731965 78 200 | Revee Copper & Brags .-.--6| 9 Oct 19| 40% Apr 14l| 10° Apr| 30% Deo 
*66 70 6912 70 | *70° =, 15 157 1510 1512} 145g 1514] 6,200 | Revere Copper & Brags_..-.- 10| 2612Nov24| 98 Apri4|| 24%June| 7912 Dec 
154g 15le} 15's 15% 147s 15 nate 3915 *30 3315] *30 33 100 Class A....---.------- i00! 88 * eee 2| 139 Apri7 90, Apr! 138 Oct 
*30 37 | *30 38 *30 3 aaa rte *231g 90 | *8314 90 80 7% preterred . . “--"""300]| 60 Nov19| 95% Jan26|/| 92° Dec| 98 Nov 
"02 90 |e 0. 50 |e. -- 70 | #50 70 | #50" 70 | #50. 70 |..---- Rep now ietais Colz_No par| 12% et 19] 30% Jan lal| 23%, May} 34 Feb 
ea § eee -ss- 7 +> A ‘ jl2} 16 161g} 3,300 | Reyno ee- Jan 8|| 105 Apr 
cs OM ont de eae os | we’ Geel ae a8 1s Ol. Mel ena. 10 88 Get to] “34%q Jan 2al| 28 July] 36% Now 
*85 92 | *85 92 *85 92 J s 85g 9 83g «=84%4) 4,400] Reyno 4s Spring. = Bi io 4014 Dee 7| 58 Jan 8 50 Apri 601g Nov 
8%, 9 9 9 84 9 ‘2 413 407g 41%) 41 414g} 14,900 | Reynolds (R J) Tob class 65 4 Oct 19} 67 Jan26|| 58% Sept] 65% Feb 
425, 43 <1 ON ae B+ 64. *583, 64 [0m. OS FP sisace Common. ._...-......--- 104 Nov 9| 14 Feb23 8% Nov| 1353 Jan 
*591, 64 *591e 64 *59!l2 64 SOs 101 oon 10 is OP st doce Rhine Westphalia El & Pow... ai Oct 19 Cle GOEE cccecnenl seeetene 
*9 10 *93, 1014) *955 10's as 53g 5lg 5ig «5% 14,500} Richfield Oil Corp....No par Smee 26| 311, Feb 4|| 1913 Feb| 35 Mar 
Ro, one 108 Ro, 1018 1018 10's #934 1lis] *93, 1012 = ean’ dames Thiet sade 441g Nov 23| 8612Marl0|; 32 Jan| 75% Deo 
‘ Ip 0 "4 2 > * ¢ Glo 9lo 5610 600 | Roan 7 reg ees 
oso, 51 | 51 51'| 50° 50°] 49% Bots "22% 23°| 22 22 | 1,000] Ruberold Go (Tbe) No par| 17! Oct 19| 38 June ||" "bt Janel “idt, Fed 
os = 7s] 21 21 | #215, 23 | 22% 23 | 22 22 109} 1 Oct19| (9% Feb1 
i. a ti el ie 8 rt 3 | *2i2 3 | *2le 3 Hod fy mney ley grail 10] 261zNov24) 65, Marli|] 22 July| 50% Deo 
*212 igi *2l2 Sig] #25, 345s] 233% 3412! 33% 3414] 6,000] St Joseph Lead_....--___.. Mar 17 llg Jan 
3312 34 || 3312 34t2 ae til te an] tes M13] “Tes “ta] B00 bh cement BRAG 1+ BR ay 4 2% Jan} 6% Deo 
es, Re MS) te oe oe ‘ 1 3 | 1,600 @ oreterred-_..-.-... Mar 5 is Jan 
3% 3%] 43%, 3%] 31,314 ea oi ogi pa 6% 74 170 | St Louis Southwestern . 188 A Bangs ae Marlli! 18 Jan! 37 Oet 
* 6] *5 5} 54 6 Fe 4 oe ol oe ol 5% preferred --_------- a -_ =p oe 
*10__ 20 "#1220 =| *101g_20 Ex-liv. » Ex-rights. 4% Culled fo 
a 2 ership. a Def deitvery. n Newswek 7 Casbsile. z Ex _ 9 
* Bid and asked prices: no sales on this day___¢ In receiv = 
——— —— ——————= ————— 
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LOW AND HIGH 


SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Dec. 4 


Monday 
Dec. 6 


Tuesday 
Dec. 7 


Wednesday , 
Dec.8 | 


Thursday 
Dec. 9 


Dec. 


Sales 
for 
= 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prectous 


Year 


1936 





Lowest 


Highest 


Lowest 


Highest 











$ per share 

2414 24% 
oe. | 
93 93 
104 104 
1412 15 
29%, 30 

ae 75g 


Cal 
‘ 





3 
*20% 
Slle 
*88 
7214 
100 
*2214 
*14lg 
11% 
15'4 
*110 
2%4 
27's 
*132\4 
2012 
21% 
13% 
225, 
*28 
*3lg 
38 
3 
84 
s. -~—<--<- 
*2012 
1314 
145, 
#371 
104g 
50 
23 
Rls 2 
*103%4 
314 
55e 
11%, 
237 
2714 
*11g 
301g 
3334 
*30 
4514 
2219 
58 
103, 
*97g 
144; 
544 
*45 
*120lo 
147, 
28 
23,4 
15le 
214 
*8lo 
16%, 
2443 
93g 
733 
*7 ip 
*43 10 
#455 
Tle 
42 
37g 
3015 
8lg 
*714 
21 
*24 


ie 

61s 
84 
4 


91 


7 
10 
2214 
277s 

538 
52 

8 

233 
4914 
10 
737% 
2012 
90 


87 
2234 
2034 





$ per share 
24 24 
92 
93 


727s 
2033 
88lp 
851g 
223g 
2134 


$ per share 
23%; 24 
#83 92 
93 93 
a104 104 
15!2 
2914 
75g 


y! 
5) 
1's 
7 


394, 








‘8 
bly 
2378 
4% 
57 bg 


2944 
337g 
42 
447s 
22le 
53814 
1012 
93g 
15ls 











i 
$ per share 
2314 2312 
*53 90 
Ol 93 
105 103 
15l2 2 
29 





3lg 
*1234 
153g 
*R1 
14le 
43 
11 
6 
*8 
4lg 
*84 
67s 
*8 
211» 
2714 
*5 
*48 
Ss 
*2 
52 
934 
73% 
2014 
8712 
847g 
2219 
22%, 





$3 per share 


217% 
*85 
293 
298 
1412 
29% 
*75l2 
s] 
712 
39° 
‘8 
312 
23 
*3% 
581g 
1412 
8 


1912 
*63 
5 


*45 


*82lo 
2212 
221g 


23 
90 
93 


102 


1412 
30 








2013 
8812 
847g 
23 

231g 





| 
yg A 
| 


$ per share 
2114 2153 


90 
92%, 
102 
1512 
29 
7512) 
lig 
81g 
3914 

1 


3% 
24 
4\4 
587 
14% 
8 
19 
61% 
514 








2212 





Shares 
5,100 


900 
86,300 





Savage Arms Corp....No par 
Schenley Distillers Corp 
5%% preferred 
tSchulte Retall Stores 
8% preferred 
Scott Paper Co 
tSeaboard Air Line...No od 


Seaboard Oil Co of Del. No par 
Seagrave Corp par 
Sears, Roebuck & Co..No = 


Shattuck (F G) 
Sharon Steel Corp 
$5 conv pref 
Sharpe & Dohme 


$3.50 conv pref ser A_ No par 
Sheaffer (W A) Pen Co. No par 
Shell Union Oil 

54% conv preferred __..100 
Sliver King Coalition Mines_5 


Simms Petroleum 
Simonds Saw & Steel_.No par 
25 


$6 preferred 
Smith (A O) Corp 0 
Smith & Cor Typewr_..No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc_15 
Solvay Am Corp 54% pref 100 
South Am Gold & Platinum.1 
So Porto Rico Sugar...No par 
8% preferred____......100 
Southern Calif Edison 
Southern Pacific Co 
Southern Railway 


5% preferred... 100 
Mobile & Ohio Stk tr ctfs 100 
Spalding (A G) & Bros._No = 
lst preferred 100 
Spang Chaifant & Co6% pfl100 
Sparks Withington....No par 
1 


$5.50 preferred 
Spencer Kellogg & Sons No par 
Sperry Corp (The) vtec 
Spicer Mfg Co 
$3 conv preferred A_.No par 
Spiegel Inc 2 
Conv $4.50 pref 
Square D Co class B 
Standard Brands 


Stand Comni Tobacco 

tstand Gas & El Co_..No par 
$4 preferred 
$6 cum prior pref_...No par 
$7 cum prior pref_...No par 

Stand Investing Corp_.No par 


Standard Oil of Calif..No par 
Standard Ol! of Indiana. _..25 
Standard Oil of Kansas__._10 
Standard Oil of New Jersey .25 
Starrett Co (The) L S_.No par 
Sterling Products Inc 
Stewart-Waruer 
Stokely Bros & Co Inc 
Stone & Webster 
Studebaker Corp (The) 
Sun Oil No 

6% preferred 
Sunshine Mining Co 
Superheater Co (The)..No par 
Superior Ol 1 


Sutherland Paper Co 
Sweets Co of Amer (The) ___50 
25 


Sy mington-Gould Corp ww-.1 
Without warrants 1 
Talcott Inc (James) 


54% preferred 
Telautograph Corp 
Tennessee Corp 
Texas Corp (The) 
Texas Gulf Produc’g Co No par 
Texas Guif Sulphur...No par 
Texas Pacific Coal & Oti_..10 
Texas Pacific Land Trust._.1 
Texas & Pacific Ry Co_...100 
Thatcher Mfg 

$3.60 conv pref 


$3 div conv pref. 
Third Avenue Ry 
Thompson (J R) 
Thompson Prods Inc_.No par 
Thompson-Starrett Co.No par 


Tide Water Assoc Oll 
$4 50 conv pref__...No par 
Timken Detroit Axle 


Timken Roller Bearing. No par 
Transamerica Corp 2 
Transcont & West'n Air Inc_5 
Transue & Wiliiams St’! No par 
Tri-Continental Corp_.No par 


20th Cen Fox Film CorpNo par 
$1.50 preferred 

Twin City Rap Trans_.No par 
Preferred 


Under Elilott Fisher Co No par 
Union Bag & Pap new_ No par 
Union Carbide & Carb.No par 
Union Oi] California. .... --25 
Union Pacific_.... éovdan 
4% preferred........-. -100 
Union Tank Car 
United Aircraft Corp 


* 805gMay 14 





$ per share 
21 Oct19 
92 Oct29 
90 Nov22 
z98 Dee 9 
ll Oct19 
2414 Nov 23 
7412 Nov 29 
lg Oct 19 
31g Oct 19 
3412 Nov 26 
% Oct 19 
llg Oct 19 
16 Octi19 
312 Oct 19 
49%, Nov 23) 
13i2 Oct 19 
612 Oct 19 
15 Octl19 
61% Dec 10 
3% Oct 19! 


44 Dec 2 
247, Oct 20 
147g Nov 22 
91 Nov 26 
5ig Oct 19 
17!2 Oct 19 
2lg Nov 4 
18 Decl0 
2673 Nov 24 
88 Nov23 
67 Nov24 
96 June 17 
13. Oct 19 


110 Mar l18 
llg Oct 19 
201g Oct 19 
130 §=Oct 25 
17% Oct 19 
17 Oct19 
9 Oct19 


15 Oct 18) 
28 Dee 3 

llp Oct 19 
3514 Oct 19 
76 Oct21 

llg Oct 19 

7 Oct19 
735, Sept 20 
20 Oct19 
10 Oct19 
1314 Dee 6 
40 Oct 20 
85g Oct 19 
49 Nov23 


212 Oct 19 
212 Oct 19 
5 Oct19 
10 Oct19 
14 Oct19 
1 Nov 22 


281g Oct 19 
26'!2 Oct 19 


42 Nov24 
20 Nov 26 
54 Nov 8 
5l2 Oct 19 
85g Dec 9 
6l2 Oct 19 
3 Oct19 


1514 Oct 19 
2214 Oct 19 
4%, Oct 19 
4\g Oct 19 
612 Oct 19 


42 Nov 5 
4 Octi9 
51g Oct 19 

34%, Oct 19 
2 Octi19 

23%, Oct 19 
58g Oct 19 
55g Oct 19 
155g Nov 19 


4l2 Nov 23 
10 Oct 19 
llg Oct 19 
6lg Oct 19 
131g Oct 19 
77 Nov 24 
8%, Oct 19 


36 Oct19 
10 Oct 19 
4 Octl19 
5lg Oct 19 
33g Oct 19 
86 Nov i16 
41, Oct 19 
7lg Oct 16 
1812 Oct 19 
25 Nov23 
2%, Oct 19 
40 Oct19 
7 Oct19 
llg Oct 19 
4614 Nov 24 
9 Oct19 
6114 Nov 23 
i7\2g Oct 19 
80 Nov 23 
78 Oct19 
22 Nov 24 
10%, Oct 19 





$ per share 
46 Jani3 
103 Mar 6 
113 Jan 6 
113. Feb 3 
271g Mar 2 
51%, Mar 17 
981, Mar 15 

314 Feb 9 
2353 Feb 10 
45\4 Jan 14 

2ig Jan 2 

81g Jan 2 
541, Apr 5 
lll Mar 1 
9853 Aug 18 
34 Feb 4 
1753 Feb 10 
4212 Mar 10 
120 Mari10 
14 Feb 1 


65 Jan2i 
44 Feb 8 
34%, Feb 19 
105%g Feb 2 
177g Mar 11 
58 Mar 16 

414 Apr 21 
26 Oct 8 
605, Apr 22 
1024 Feb 4 


2314 Aug 14 
115 June 9 

6%, Feb 26 
42\2 Jan 12 
155 Jan 2 
3212 Jan 13 
65%3 Mar 11 
43% Mar 17 


6012 Mar 6 
651g Jan 20 
117, Mar 16 
7753 Mar 17 
10412 Jan 7 

Vlg Jan 28 
31 Feb 26 
94 Feb 2 
36 Jan 2 
23% Jan 12 
35 Augl4 
50 Jani18 
28%, Feb 11 
95l2 Apr 28 
48%, Mar 8 
1614 Jan 20 
10412 Oct 2 
12%, Jan 22 
14%g Mar 8 
325g Mar 8 
65 Jan i12 
72% Jan 7 

4 Janii 


Feb 19 

Feb 9 

Dec 8 
Mar 9 
Mar 65 
Jan 29 

Feb 11 

171g Jan 20 
335g Jan 29 
20 Febl7 
771g Jan 11 
125 Jan 4 
2012 July 12 
61% Feb 3 
7% Mar 2 
4714 Mar 11 
397g Jun 25 
2012 Jan 20 
285g Mar 8 
337% Mar 31 
23% Jan 20 
17% Jan 21 
15% Jan 8 


57le Feb 3 

83g Jan 12 
154g Mar 3 
651g Apr 22 


13% Mar 1 
93'g Jan 4 
131g Feb 3 
740 Sept 2 
81g Jan 13 
1544 Mar 5 
287g Feb 11 
1014 Jan 25 
40% Jan 25 
2153 Feb 4 
YSlg Aug 13 
287% Feb 11 


79 Feb 4 
17 Aug 2 
225g Jan il 
274g Jan 22 
114g Mar 8 
os Jan 21 
12 Mar 3 
2653 Mar 8 
407g Mar 13 
50 Mar 13 
171g Jan 22 
94 Jan 20 
25 Mar 29 


184g Sept 17 
lll Feb20 
2814 Feb 4 
148% Mar 16 
99%, Jan 13 
3ilg Feb 4 
35'g Mar 5 








$ per share 
27 July 
96 Dec 
108 Aug 
1101g Sept 


4% Jan 


431g Jan 
3014, Apr 
14% Apr 
102 Dec 

8% July 
19% Jan 
z3lg June 


21% Apr 


91g July 
5ig Apr 
9lg Jan 
24% Apr 
26% Apr 
2 Feb 


35 Aug 
32% Jan 
25 Mar 
55\g Jan 
24%, May 
65 Jan 
1612 Apr 


145g Jan 
9'g Jan 


3% Jan 
84 Jan 
2453 Jap 
473 Jap 
26 Apr 


12g Jap 


56 Apr 
147g Jan 
104g May 
7'g Jan 
93 Jan 
473 Jan 
7'g Apr 
2212 June 
313g Apr 
8% May 
654 Jan 


27g June 





$ per share 
495, Nov 
99 


Dec 
114 Nov 
Nov 


43% Nov 
181g Nov 





* id end asked prices. : DO snies on thie day 


t In receivership. 


a Def 


felivery 


s New sock r Cash «nie 


r &r-div 


vy Ex-cmnts. § Callec fur redemption. 




































































































































































rk Stock Record—c for Prevou 
1 Range 
Volume 145 a Rene Sines fon. 3 Year 1936 
ARE, NOT PER CENT | Sales NEW YORE OCR = Oe See heat Lowest | Highest 
LOW AND HIGH SALE PRICES—PER SHARE, oon red EXCHANGE Lowest Ht Tine peg 
ys 8 
" day, Thursday 10 Week $ per share |\$ per 2512 Sept 
Tuesday Wednes Dec. 9 Dec. Par| $ ver share 12 13 Jan 
day . Monday Dec. ° - Oct 19} 243, Jan 1 mr} 3714 Nov 
wy Dec. 6 Des. 7 hare | $ per share | $ per share 8 Lines [Set 7 Oct 19 by = * th Mar + aw 
; shar 7% 8 4 Bosch -_. 4 17 

$ per share | $ per “— $ ie ~ ry 835 B .. oi “Sig 9! -- “900 Seen Biscuit.----.--No r00 sie Oct 13 117% ~ 7 we yon 00% and 
7g Sis) 8 ie! *8i, Glo] *8ig 94 5° 18tg! 1712 18 | eepggnenens _ 2 Decl} 91 Fe 22% Jan) 351s Nov 
*8lp  Qis| *8ig Ors is 18 *18!3 1812) | e at inl SR 0 United Carbon —y aa = a i9tg Deol} 35 Mar la 3m Ape] 9s Feb 

*17% 18 2 * °113 Or Ne 444] 42 4312 “aoe | eee Carr Fast Corp 4 a Ss Gan ee ia 14|| 4000 Apr 48% Aug 

ee: oe Big SBlgi Atty A5lgi Sle 4 3,5! 1912 2033 i, —= 2514 Oct 19 8 10%, Apr 2 
3 47 4314 2) 2134) 220% 203,' 191 373] 41,900 | Un No par 4 16 Mar 8 ‘ lg Aug 
46l2 477s) 46 a *9 22 *20 eins 27 4 33, 3% a $3 preferred._...._- 5 Oct 19 15 Jan} 2912 
21° 2276) #2 2212 20 we 27 41 o@ 1 7? So sel Gaui ee 5 Apr 19 June 

"3% “atl Ble nk os 33°] 331s 34°] 33 “7ia| 7 Tia] 6/300 United Dyewood Gorp...2210 80 "Nov 16| 10614 Feb 26 i OF Be Ee 
a gael ana 3433] 232%, 3: Te 71 712 300 .--100 . 1g Mar 11 Nov 
3314 337%) 33% 34%) 732% 33 7 a 8 *9 10 punt pce t19/ Gilg Ig June} . 0% 
ara 75 i nt a of ~ 2h” oh. “ota 5,300 | Untaee Ricneria Goal eomers 24” Get 19 A et. sate Zo 1 yo 
"9 10 ve. = i. wD ee as ee o) cast sal "eee | Golee Eng & Fdy-....--.-- 52 Oct 19 . 14|| 141g Nov 

+ 83 |*---. 85 |*-..- 6's] Gig Gs) lg 6 *3312 352 og b Fruit......... Ne par 9 Oct19) 17 Jan Jan} 1134 July 

---- 21. : 61, 61g 0 P 39 *36 37 pe pag 2,700 | United No par 137g Jan 14 109 = 
6 Gi) 6ls Gls 38 38 393 59 59 57 ae 900 | United Gas Improvt-___ r} 101 Oct20} 113% OF <ces Sauee busd ae 
ee, ee 5814) 58 59 | 59 5S 1012 10%) 19,90 referred.......- ~ 10] tz Oct 19] 1618 Feb “13° Apr| 20 Feb 
58 588; 5812 -. 101s 1081 10%. 111g “os 102% #1021, 103 — Unites Paperboard - - - -- ---10 Bly Oct 19) 24% Mar : be Jan} 100 Nov 
1 llig} 1034 111 ( 2 |*1015< 103 10244 Pps 5 5g! 1,100 Foreign Secur_..No par Nov 23] 10012 Feb 2 Jan 6 Jan 

$i2|*101 10312] 102 102 ae ae. | 6%) 2,100) U8& ferred....... a 3%3 Jan 28 

"> a a ee 7] 7% Yl 7) 7s on" a | 300] $6 con! y= pate par| = % Oct 19/] 10 Aprj 23% Nov 
7% 7a) 7 Tul 7 75 | 70° 70 | 70 70 | Tig ‘Tle] 1001 U8 Distr “' worl Sit Ost is] seit Sanisl| aecsueel sont dan 
a ee 70 | *85 75 4 1 *1lg [lp 5 j referred .......- lg Oct 19} 347, Ja 14 May] 12514 Nov 

"65 75 | a70 «70 | *1¥4 0 13s) lg Ng 75, 83 200 | Conv pi No par} Biz 23) 137 Feb 3) 80% May 16914 Feb 

S tw" i oe. & Oe ele oo baba G0] iSite Nov al 172 Febio tee Jenl “sent ieee 

c.f.) oo i 72tz] 7,000) U Bg fow = EF a Skea eee seams ee st = 6214 Nov 
Vis 9g “8% B 8 as 70 ‘| 69 7212 B+ 2 as 1633, 163% , nS U 8 Hoffman Mach OMD..28 aA 2 Oct 20 vm = 314 Aug 59 om 

60 161 | 160 160. |zi62 Ste] Ble Sia] Big Ble se 100 | 54% sutal AseshialNo par oe Garis toe Mari3|| 414 Oct y - 

1 ae es 37s] 36° 36.| #31 22,| 21% 22 | 9,100; U8 igtbet se Nopar| 614 Oct 19] 2a%Marizi| 10 Jan| 104° Sept 

o36° 417%] *35 =, - S07 2034 t,he. = “6, 63; ee af A EE class A_No 100 gs aon 23 113, Mar'> Bite Jan} 637% Dee 

21 21, | 20, 20) 20. 20% ae oe ee 8 Pipe & Foundry ----7-20| 24 Get 18] 19% Jan 13!| “70 om| i oe 

KS 58, 074 =. 3 2, ¢ v'4 Ps 72 *5< ‘ cons } S Pipe & Foundry_..___-. : a 
2 mee ‘em 3It%e| 30% Sim! 20% “BI 4'300 | U 8 Kealty & Impt. 222i Neen as Gaul 1s’ etal af” fen 101, Nov 

*70 86 *70 oo. 205 30 30! Slig] 3 ar 6 5° 58s) 4,8 a ) |} 4512 Nov 23] 11 724 July! 103% 

70 30%, 2° 0 am 554 a. ‘Sale| den ee 100 2N Mar 11 lg Apr 

30% 3a% yi 6 55 oo ona 291: 2753 29 a rd 9" i00 a See ter a iia. _.50 ots yd + 1 Jan 18 sont joe hn, Deo 

27%, 28%) 2673 281) 26%, 2 sal 56le 59le 57 58g 62. 67 8,000) US _ Ee 50 Sly Nov 23| 12612 Mar 11 lg Jan| 154% Nov 

ca seul ae + + +5, 30. Grail 966 Grol Of 6flal 100 Hp aly | neces 100] 1001, Oct 19| 180 Jan 22 ame ioe 144 July 

66 6712] 685s 698 — 673;| *66 6778) *66 -* 5612 58!5/180,100 | U Preferred............ ~-100 114 Oct 22) 136 Mar 9 160 Oct] 168 July 
+66 68 *66 6754 om 5X1 57% 601s =e 1101 108 108% 4,900 5 |, MS No 100 147 Apr29) 169 Jan . RAnwed noes 1902 

or” tft saree uaeel eet seen te 1=p {910° 190 “Ieine dao rad taf ** qekoebagepeed | f° Sail Seas ol a ial ee bd 

107 10712 onyie ae 120 120 |*118 120 *145 ____|*145 “431 1,700 | United ae eed 5 par| 1 Oct a esis Jan 11 67% May! 102 No 
1172 127%4)*11712 1278; "145 ----|*145 ~~ 44, 41 44, 4% '200 | United Stores class A _- ar| 46 Oct25 oreo 
014k a eee Ae ; 3e 414 4a °3. ‘ 23: 23 3,20 ref. A...... Nop ’ ay 17/) .... -.-- “92° 
145 “a ats * Ge 414 43 oa 21. 23, 255) ons 8 PS Ti iat td $6 conv p: ; Corp 1 11 Nov22! 21 ge 575g Apr} 92 ye 

Als 8 ’ 2 212 2 50 ©=63341 *50 6334! a I-Cyclops Steel Yov 26| 86 Mar] 165 & 

916 25 23g Qis} 33,1 *50 6334 500 T Universal-Cy No par| 47 N Jan 19!| 153 Apr 
+? 631 #50, 633,' *50 638 1 12 *1l il%r 1 ty 100 | Universal ob hana 100| 135 Nov z= io Jan 18/| 50 Jan ae Fy ad 
o°- lo; *1 , z 56 *51 06 og referred.........- 9 Oct 3lg Jan 

si. bel Ba ba | Shite So'l one 140 feiss 140 feiss 140 | Universal Pow & Light A----l| % Oct 19 2% Jan 20\| 1° duly sf" ies 
*51 54 + a 140 |*136 0 y 34 | *33le 35 900 | {Utilities Pow & & ape 5g Oct 1S “ 30 June 

| : 25 140 |*130 35 35 34 34 4g} 1,900] ¢ .-No par 19| 5812 Jan 20 305g Dec 

"125 140 |*125 140 3412 34le] 35 35. 114 13} Ag 18% 0U | Vadsco Sales.....-- 100} 16 Oct It ; rit}; 16% Apr Vv 
tg “Tle de tay “tas “Ias) Ah i ee snadtumn Corp of Ama_No par| ‘0 Oet 19 4425 Jan 20] 28% dan] 40% Aug 
ae 2 ae if 25°] #22" 25°] #22 17] 16% 16%| 6,000 Yan WaaiteCe tne... 2c. ok 07 Oct 19] 115 "Mar 3 7110" Apr| 48% July 

«22° 26° *22 26 | *22i2 171 163; 17%] 165s Hh 2014 201, 400 ih ha preferred ---.-~- — 3534 Nov 24| 47 May 12 bo May; 80 Aug 

163; 1711 164 164 EON 217 *20%; 213;) 21% 212 Wee “a Pe Dt: tk’ Chonical Co......--- 4 66 Sept 27; 80. Mar 27 4ig Janj 812 Dec 
#2012 2it2} 21%; 06 fe. 110.” 110 "sao" “40 | ao 8 401s 700 Vick Shreve a Pas Ry Popo 23, Oct 19 os = ° 28% Aug sen. Dee 
*_ 104 |*.._. 105 *38lo 39%) 393, 40 to a ee. ee 100 | Va-Carolina Chem....No 1812 Oct 19) 74: 109° Mar| 11412 
ae ‘ + 34 *38l5 3 Req aa 5 --; a7 3,900 | Va-Caro : Pa a2 ‘ 5 Feb15 3, Dec 
*3812 4 , 29 rod . 80 |*. ~ae “44 4 i Bs, eas 3 00} 6% ee 08 eral’. ie par| 105 —_ z a Jan 7 : sane ait Deo 
* ‘a ae. o S — ms 2614 268, Pe an *106 "107 60 Yo ms Iron Coal & Coke. 100 a peo} 13? oan 6 - 8 _ ‘Bis Aug 

Pa Ors 2 “ -~ pa 7 JO's rs ° ————— 6 vn! 

PS RB a a teas tee a a an tS ap omgr te Oe... ees ah teen ta re PH 
ed bia] Sty tel 31 5°] 13° 16 1 913 113 | 1137113 '| 200 Ms. og =) Ao Sie 100| 117% Feb -2| 122t, Jan ia) ts Aan ae ie 

: a 2° 13%] 13 ‘ ; 434] 113 ‘ ea 7 --- | Vulea Ne --100 . ig Mar é Mar 
*lllo 133%) *12 1344 : 7%4)*1121, 11434 = . #56 Gl ieeeett th epreemenns 2 octl6 10! Jan| 10% 

4 1112 11733/*11214 117%4|*1 121 ee 4 +l, 64 561g 64 Pe . s 125 nck wat heen Uoibcias wae Sage 100 Ste Oct 19} 183g Mar 16 Sts Sane 7% Mar 

ae 64 | *5filg 64 +119 125 |*119° 125 [#119 as 21g - ae’ - “preferred A--.----- He He Cos ls} 16 Mari? an) 61 Nov 

S de Peele, ee ie ee ee 29 -* ---- 

"119 125, a : 23;| 25, Do re ” “a a. 7 4.00 5% preferred B___- ar| 712 Oct 19] 195, he ; 30° Apr} 394 Dee 
‘ 23 23 . ; F 43; o Pr 2 *: 5 -<-=-- a a ee 
bo 4 : 44g 44g 4\4 -~ *3lo 47 3 ‘4 . 77 1,600 ] Waldorf System - ------ Ne po 18 Ot 30 oat Aug 18)| ---- ----| - 123g Dec 
28 dee Siz} *3l2 5 . . 7 jf 1. Walgreen Co.......-- 00} 73 Dec 4| Y2le 11|| Siz Jan 
"dle 6 5 g g) S 5 ri 20 #193, 20 aos 4% % pref with er = 3lg Oct 19 +t. dup 15 261g Apr) 49%, + 

! S15 one 203 201 2 aa ° 5 “4 ae ( § 

ae 203, 21 '| 20, i Be 7314 7412) *72 “a base Waietinntieed a W tid Neral pap to yep iii 10% Jenl bs Nov 
a 2 "a "oe. a ee ot eat a 41%, 411, 600 "aaa w= ----= ae oar i" Oct 19] 50% Feb 1 eth Apr| 75s Nov 

3 "Bis Big 8: oanie 4114] 4119 4112 — a *18l2 187%] ..-_-- wand Sania debe 4." the worl 69 Gale 10% Feb % 47% Jan) 105 Nov 

Iz 4144] *401; 414 ¢ 187%] *1853 187%] *18I2 2ie] #12 1219) -.-_-- : pelts collate No pa 40 Oct 19| 99\g Mar fl, Apr! 1833 Dec 

4 3g 187%] *18ly 187g) *181- i ‘“ is *11lg 1212 #31 31 1,500 Class 5 aap Esp a9 As 100 44%, Oct 19) 18 Jan 5 44 Apri 69 Dec 
eigi, iai| #127 43°] 12 5 oe yt 5 41 45'|..".-.|  Proterre e Pictures. -_---- 4 * Oct 19] 6912 Jan 23 453 Jen; 12% Deo 
‘i > 3 oD 45 | *401; 45 | *41 a a 7551 22,400 bal yf a pref.....No par Oct 19] 1214 Jan 3 157 Jan| 385, Dec 

a ae 5 | *3910 45 gs 75g iy . . ae ar eee a lg Jan Dec 

= F #38 45 pal 34 ‘ "8 — ar 100 Tarren Bros_.......-- Nop 354 ri 375 
*35_ a Jle 8 a 2M #371, 45 | *35 ¢ a “A » % 10,600 dy pad nt pref_._No ot B — rf 46 red . te ys 4 3912 Dec 

39° 45 | #40 45 : 1 453, 4 sto} #12 1612]. 2 po Recta "ipe....No pa t 19) 384 Fe ~-| -2-> -a00 

7. ° 414 47% dig as on * 1613] #1012 a - 20 | ~~ 600 ae ha Motor Co Perera ; 20" Oct 19) 50% Aug 10 ~"6ig June} 114 Feb 

an” hoa og Bt. AR. Be ae <a 2 ee Wants Pass eee : Poew oo a Ss Aug! 2% Jan 

*21 23 a1 7 . a7 15% 15a 15% ‘nen 26l2 2512 26 : rh Webster Eisenlobr - - - -- No par 1 July 15 Ri a 17|| 3353 June on _ 

*15l0 16 1512 ae ays 2612} 26 2614 ona 3 2%4 234 Wells Fargo & Co--------- ar 2314 Oct 19 b 4 78 Feb t 
sont. 69989 26 26 <v Ch #25, 3 "4 > I (peepee Snowdrift No p “ 20; 84!2 Fe an % Jan} 107 Sep 
*2610 27 26 3 *21o 3 2% 1 *11 Ilp *1ig e 1,600 | Wesson O11 & > No par 73'\3 Nov 08 Aug 26 91% 10 Apr 

+97, 3 "23, #11; tol *1il¢ Lig} Ky 2910} 29 29 , $4 conv preferred ___-_/ r' 84 et 25) I bil 96 Jan| 1 t 

3 ; lls 7g 28%] 28% 28%! 28%; 2915 7310 731 600 21 class A_.No par’ Oct 20} 109 Fe Feb| 102 Sep 

a? on ae” wall an 287] 2875 tepe? <Sel can” as] 98 leuun eee 100, 88 Aug 26|| 87 

‘ 29 =. 294s} 287% 2 73!g 73's) 73lg 73 9! 230 d....------ Oct 23! 103 12 Sep! 

Tale 7atel *Tale 74 ‘eo lS ae + A Be 9712] 160] 7% preterfed...2.2.... os 9) 1231gMar 9f 11612 Jan 1108 Dee 

91° 91 '| 90° 90 08 98te] 97 97 S7it Bill 87 OBI peeee sind. 1% onet.pee, ae Oa ie a ee) ope 

9810 9812] 99 9912 ¥ 88 ' 87 87 87'2 yi 2 beset, 146 30 | west eo lg ae a 100 te ra 19} 2912 July . "Sig Apr] 12ig —_ 
— ee 19 U9) 118 118 #118i5 113% *113° 113%) 40 wenteen Auto Supply - 2%, Oct 19) 11% — 6|| 15 Apr) 231% -— 

*118 11912,*119 aoe 113 11314) *113 pes. ‘i7it 1744) 17 _ 3800 Western ~~ — eoneeee 5iz Oct 7 ee Mar 17 > mee os Feb 

"ay aed 9 inal if art in MS a i a a. ae en sa ae 19] 114Mar17|| 51s Aug 961g Nov 

*17) 174) 17, 5 | 45, Sg] 484 sa:| *81, isl *8ly ore 100 | Western Pacific.....--- 100] 1'2 Oct Ik 1g Jan 22|| 7212 May 7% Dee 
, 5 i .* = 3, 3; 2 1 onel oa 19} 8312 an} 2507 
ee ee ee ce Rea a: Voter, ee ial He Sak) Mince Seal oe oct 
=<. *1l, le - a. oo Big] 27% | 253, 26101 10/200 ‘se Air Brake.No p 1g Nov 23] 16753 Ja 1g Jan} 160 
“1% =e ~~ ; *27 3 ars 261g 2714) 2534 » 500 | Westingh’se Air fg....50| 87's Jan 22|| 12312 33% Jan 

4 31 2% «3 a7 OR, 2614 27ig > Bee 25!g 2614) 11,2 , use El & Mfg -- 13 Oct 18} 170 225g June 

i a 2712} 25% 2614) 2614 271s} 26 273%] 25lg eens tag ~~ ~~! whebeeneende 50) 1 19} 30% Jan 22 Oct} 39 Jan 

271, 271, 2614 2712 2412 2612] 261, 27 $ 10914 113 | 10714 110 ves ist preferred ---- --- No par| 10% Oct 16 May 6} 35l2g Oc 2 July 

a to! 103% 108% 10534 11114 “12814 cate #1281, “Mei 16g ~ 300 = ro perme and a8 ‘bet 19 2714 — 318 Nov 35% Ost 
10712 11012] 71057 #1261, ___- 1612] 216 16 | *15%5 3475 = | aes sienna s*“Toe oo “Nov 23] 347% Jan Jan} 91 Nov 

+126 -|*1261, 161s] 16 16 161g 16i2 *32 = 34%] *32 = 3.478 ~ 1,300 | Westvaco Chior - -30) 23 Nov 2% 115 Apri3j} 34 120 Oct 
51, 167%) *15% 1612) 1 347] *32 3478) *: *13 14 20k onv preferred - - - - -- 75 Oct19 99 Julylz 

ax? 34%, *32 3.47% *22 iam *131g 14 yA ase 241, 24% 600 whautine & L Erte Ry. we 90 Dec10} 126 fus Py 2112 July; 397% = 
14. 14 | 1312 1% oan 2414] 24'e 241, a * 85 | *75 110 i0 5%% conv eer 19 Oss 19 RS po 14 July; 109% 

2343 23%) *231, 24%) F232 24 *75 105 2 Z ¢ 90 2 ing Steel Corp __- | 75 Nov2 dd tk a Loe 
a” tan 1 ota tn a aims “Dele 26%| 2512 2612 4,500 "A casos par| 80. Oct 18 asteMay 15|| 0-22] oe Nov 
BB) "B Sal Be $l“ Fol Be Bol a] 1001 gb coun me ia Ne pa ‘8 Oct is) 33% Feb 16]] Ys eb] Nov 

26 263;| 25% 26 90 90 | *80 95 *57 «63 | *58 62% 0 | WhiteDent’l! 1 c 8% Jan 25 

a 5 105 | § 60 5 - 5 16 500 | W rCo.... .-.-.. 812g Oct 19| 187%, Nov 
*80 105 | *80 : *57 60 60 5 15 | *15 0 | White Moto No par 2 3 Apr) 6% 

0 + - 62 57 U r4 15ig} 15 3, 11 11,400 in Spr ctf. - 34 Mar 22 4 Nov 

*55 62 | 257 15te] *1514 15!o] 15 1L = ILlg} 10% 400 | White Rk M 15g Oct 19] 6% 16 Apr] 43 

! 5le % ALN il D No par %8 ig Jan 4 14 Mar 

*15lg 16 | *15!s 11 | 10% 11%] 10% i od 11 : ing Mach... 11 Oct 19] 46! 2% Jan) 5% 

- ; le 11 ‘ 0| White Sew No par ly Jan 25 “eae 

1034 107% 10° 10%! *101; 1012’ *1012 lef #2 24 10 ferred _.-- 1%, Oct 19 ae oS ee. aes 

i , ‘ ; 5 4 conv pre oa 4 Wee £n “Tse see} eeemeres 

*1012 11 1012 , lay #2 214) Ig 2g Sig 15ig 500; $ Oil & Gas ----.-- <n I ye oH! i) Mmnanaes 

1318") 18 154] ible 1B] “Tou 16, ax 2h] "Za ‘Bal 1.600 Wiliye-Overiand Motora.<°<-1/ ta ‘Oct 19] 12% Feb 27|| “i Jime) 11” Fan 
§ eS 6 23, ‘ 92> 27 "27001 8% conv pref.....-.----- : D 

*15 16 *151g “Vag 23g =. 2g 212 th *97, 3 25 $ 700 6% conv pret- No par 4% 91% Mar 2 70, Ju 71 Nov 
5 23, 23,3 2% r. 97 *23 3 <'8 6le Gla CY) 52 Nov29 44% Apr 
*28g 2% 1, 3 27g 2% 3 68 653 6% 4 4,400 | Wilson & C --100 65%, Jan 20 36% Dee 
27%, 27 7g 1! SS 53, 5%) 4,! referred ---.---.- 35 Oct 19 23'g Apr 
“ois 7'| “62 7 ar i 3 55] essit Séi¢ 200 | woolworth (F W) Go. = - ar] 12 Octo 13g Mar25|| 56° Abr son Ont 
Sis Sel Bie one 55° 55 | 55lq 551s 37% 3812] 381g 38%, i oO W orthingtonP& M (Del) No foo 54l2 Oct * 4 *Mario|| 47 Jan y 
551, 62 *55ig ~~ So 39 3814 3 ».. Tie S 19 | 17% 18 ” Preferred A 7% -------- 100} 40 Oct I|| ---- ----| ---- has 

“38 38%el 38% istel 17% 18% ime iote “63° 61] 64° 64 ~ mtn tua ian Tl saute 2 $4 'Now Bil 2222 222: 140% Sept 

9 43, 41 71 6 6 *45 oo? r pre @ series - - 45 No 6 

19 If = ae 765 67 | 66 po “50 60 pe A 300| Prior pr 4a convseries 10 38 "Set rf! 128 Mar : -° in 79 Feb 

*67 6912 60 | *57 59 | *5 *34% 3712] *345% : 200; _ Prior pre i No par 6 Jan 51 Nov 
57 4014] *345g *41 47% . onautical - - - 5812 Oct 19) 7 33%, Apr 

*58 «61 $57 4] *39 4014) 401, 4 4719 A719] *4 80 | Wright Aer 1)_No par 2 62'!2 Jan 27 2314 Dec 
39 = =4014) *35 r- *491, 51 e002 *60 75 ’ (Wm) Jr (Del) -2 2212 Nov 22 2 8% Jan 

40 40 | * 5212| #50 52 | #4 75 | *62. 74 ‘, 62 800 | Wrigley Mfg Co._--- 25 1s Oct 19] 37% Feb 16 1g Jan| 16312 Dee 

5llg Site] *47 65 | 68% 74 | *70 62 | «62 63 | 61% 25 1,400 | Yale & Rh gf Coach c1B..1{ 7'2 23) 142, Jan 23|/ 83!2 July} 55 Apr 

“me eal e2 62 | 61° 61 | 62 25 | 2412 25 | 24% 25° 24/200 | Yellow Truck cued f te a ie meu ae 87% Oct 

neat 51 . ! ; 53 10%) 24,3 , Pe oe 17 Dee 9 41% Jan 

6219 621 A 2710) 25 25 | *24 i 11 11%} 10% 1.350 Preferr 7 No par 101% Mar 6 122 Aug 

2 71g 2712 4 115g 99 ” ng & Wire-- 341g Nov 24/ 1017 105 Jan 
*2610 28 2712 101g 107s} 11 101 96 0 | Young Spri No par 8? 5 Jan27 42%, Nov 
Is Is 10% 8 100 | 100 8lg 1812] 3,70 woS & T.... 0 Oct 25} 11 11'g Jan 
77-22 eae as os” on] be aS 1° dete Tiel Se aul St'koe | Same ——........ aml 1 Onis) ate aur St July! 9% Jan 
#91 95 | *91 23 2115 215] Q1le 2 40'1g 4114] 39! 2 "100 54% pret ion... .Me par| 12 19 914 Jan 16 5% 10D 
22 | 22 41%) 74012 4 31 *73'2 80 Zenith Radio Corp---- _.-1]  2lg Oct ; tor redemption. 
404 ait, 3% 404) 39 4 *"73'2 80, | *73!2 80 | *73!2 1S | 5160-1 Beate Promeets Core <div so Ga tiabes 4 Called 
73 80 ~ = 3, 191 oa 31 i . k. 7 Cas 

"isn 1834 18ls v aay Biz! Bly 34 — —— D. 4 Det. delivery. New stoc 

3 Buy! : - ales on this day! In 
* Rid and asked prices: no S 
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Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
and when selling outside of the regular weekly range are shown in a footnote in the week in which they 


unless they are the only transactions of the week, 
occur. No account is taken of such sales in computing the range for the year. 


NEW YORK STOCK EXCHANGE 





























ONDS 
. ¥. 8TOCK EXCHANGE 
Week Ended Dec. 10 


| Interest 
Pertod 


Week's 
Range or 


Friday 
Bud & Asked 


Range 
Stnce 
Jan. 1 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 10 


Interest 


E= 


Week's 

Range or 

Friday 
Bid & Asked 





U. S$. Government 


Treasury 48...Oct. 15 1947-1952 
Treasury 3e-..Oct. 15 1943-1945 

Dec. 15 1944-1954 
Treasury 3%s...Mar. 15 1946-1956 
Treasury 3%s_..June 15 1943-1947 
15 1951-1955 
15 1946-1948 
15 1940-1943 
15 1941-1943 
15 1944-1949 
15 1949-1952 


Treasury 3%s...June 
Treasury 3%s...Mar. 
Treasury 3%s8-.-..June 
Treasury 3\%s-...Dec. 
Treasury 348 
Treasury 3e8...Apr. 
Treasury 2%s8_..Mar. 
Treasury 2%s_...Sept. 
Treasury 2%s_..Sept. 15 1948-1951 
Treasury 2%s..-June 15 1951-1944 
Treasury 2%s_..Sept. 15 1956-1959 
Treasury 24%4s...Dec. 15 1949-1953 
Federal Farm Mortgage Corp— 
Mar. 15 1944-1964 
May 15 1944-1949 
Jan. 15 1942-1947 
% . 1 1942-1947 
Home Owners’ Loan Corp— 
3e series A__..May 1 Pi944-1952 
2%s series B_.Aug. 1 1939-1949 
28 series G 1942 


15 1945-1947 


Fereign Govt. & Municipals— 


Agricultura )Mtge Bank (eee 
*Gtd sink fund 6 19 
*Gtd sink fund 6s 

Akershus (Dept) Ext 56 196 

*Antioquia (Dept) coll 78 A...1945 
*External 8 f 7s series B 
*External s f 7s series C 
External sf 7s series D.....1945 
*External 8 f 78 Ist series --..1957 
External sec 8 f 78 2d series_1957 
*External sec 6 f 78 3d series_1957 

Antwerp (City) external 5s_...1958 


-“"S 3-23 “Ze Sze rsce Zee seg >> 





Argentine (National Government) — 
8 f external 4a 1971 
8 f ext] conv loan 4s Feb_ ~--1972) 
8 f extl conv loan 48 Apr__- ~1972| 
Australia 30-year 5s 
External! 58 of 1927 
External g 4% of 1928 
Austrian (Govt) s 178 


*Bavaria (Free State) 6 4s.--.1945 
Belgium 25-yr ext! 6s 9 
External 6 f 6s 
External! 30-year s f 7s 


Bergen (Norway) ext) 8 f 5e...1960)) 


*Berlin (Germany) s f 6 4s-_--.1950 
*External sinking fund 68_..1958 

*Brazil (U 8 of) external 8s_...1941 
*External  f 6 %s of 1926_..1957 
“External s f 6 4s of 1927 - --1957 
*7s (Central Ry) 95: 

Brisbane (City) s f 5s 
Sinking fund gold 5s 
20-year s f 68 


*Budapest (City of) 6s 

Buenos Aires (City) 64s B-2.1955 

*Buenos Aires (Prov) ext! 68_._1961 
19 


6% 


Refunding s f 48-4 Ke 
Extl re-ad) 4%s-4%s 


3% external s f $ bonds 
Bulgaria (Kingdom of)— 
Secured s f 7; 


3s 

*Cariabad (City) sf 8s 19. 
*Cent Agric Bank (Ger) 78....1950 
Farm Loan s f 6s..July 15 1960 
Farm Loan sf 68_...Oct 15 1960 
*Farm Loan 6s ser A Apr 15 1935 
*Chile (Rep)—Extis f 78 2 
External sinking fund 6s. ..1960 
*Extl sinking fund 6s...Feb 1961 
Jap 1961 
*Extl sinking fund 68_.Sept 1961 
*Externa! sipking fund 6s. ..1962 
*External si.«ing fund 68... 1963 
*Chile Mtge Bank 6 s-_......1957 
*Sink fund 6%e of 1926 
“Guar sf ): - Seianmpeguppen 


1900 
Chinese (Hukuang Ry) 58 ...1951 
*Cologne (City) apd 5%s.1950 
Coane a a lic of) 


*68 0 1008 on nen en-an-Oet 1961 
*6e enti af g..........Jan 196] 


w 
= sossesescss 


=> BuzEpceggzcapzy>ceeccexgs g< “z2rtZeg7Ss3°* er Tare 


a 





nuZn SCwOwwnmOvounttwiaseod 


u>Zz 


SeoooucwrZOd 


O>r2 


o>mvo 


Ze uw ZOPaPoDreDd 


«oO 





powaZO0lZoame-OZOOuewmecucrZO 





116.12 


106.27 
106.27 
101.17 
103.11 
101.17 
100.27 
100.17 

99.17 


103.10 


Low High 


1°6.9 116.16 
106.25 107 
111.27 112 
110.7 110.13 
107.17 107.17 


51103.22] 103.28 


104.21 105.2 
105.28 106 
106.19 106.26 
105.17 105.20 
105.13 105.15 
106.21 106.28 
106.20 106.28 
101.11 101.20 
103.4 103.14 
101.10 101.18 
100.21 100.30 
100.12 100.18 
99.1 99.18 


103.11 
102.30 
103.21 
102.10 


102.31 
101.8 


103.10 
102.27 
103.20 
102.8 


102.13 
101.2 








7% | 
1054} 
105%} 
100 4} 


100.21 100.26 


Coors 
Sygate 
x \e\ 


el 
e 
bo | 
a 


95% 
88 % 
88 34 
105% 
105% 
100% 
al04 


104% 

104% 

995% 
al04 


19% 
106% 
102% 
109% 

99% 

20 

18% 

22% 

20% 


19% 
107% 


moo Ges 





20 % 
19% 

*99 
98 34 

102 


21% 








-|| Low 


Htgh 


113.16 121.14 
104.2 109.26 
109.12 115.20 
107.12 114.9 

104.28 110.18 
101 106.28 
102.10 107.30 


9||104.20 107.27 





104.24 108.24 
102.20 108.24 
102.24 108.18 


104 


100.18 106.16 
99.2 104.16 
98.4 103.17 
98 103.18 
96.6 101.22 


101.7 106.10 
100.11 105.17 
101.8 105.23 
99.6 104.10 


99.24 105.3 
98.28 103.2 
98.16 102.31 














Foreign Govt. & Mun. (Cont.) 


*Colombia Mtge Bank 6 4s_..1947 
*Sinking fund 7s of 1926_...1946 
*Sinking fund 7s of 1927. ...1947 

Copenhagen (City) 58 
25-year gold 4s 

*Cordoba (City) 7s 
*7s stamped _. 

Cordoba (Prov) “Argentina 78..1942 


*Costa Rica (Rep of) 7s 

Cuba (Republic) 58 of 1904....1944 
External 5s of 1914 ser A.._.1949 
External loan 44s 1949 
Sinking fund 54%s_._Jan 15 1953 
*Public wks 54%s_..June 30 1945 

Crechoslovakia (Rep of) 88....1951 
Sinking fund 8s ser B 1942 


Denmark 20-year extl 68 
External gold 5s 1955 
External g 4s Apr 15 1962 

Deutsche Bk Am part ctf 6a.._1932 
$*Stamped extd to Sept 1 1935_-_ 

Dominican Rep Cust Ad o--e 
lst ser 5 %s of 1926 
2d series sink fund 5 ¥s 40 
Customs Admins 5 4s 2d ser_ coo 

5 48 Ist series 9 
5s 2nd series_ _ Sena 

*Dresden (City) external 78...1945 


*E! Salvador 8s ctfs of dep... .1948 
Estonia (Republic of) 7s 
Finland (Republic) ext 6a 
*Frankfort (City of) a f 6 4%s-_-.1953 
French Republic 7 4a stamped_1941 
7 4s unstamped _-_.._....1941 
External 7s stamped 
78 unstamped __.._......1949 
German Govt International— 
*5 4s of 1930 stamped 
*5 4s upstamped 


S225" S>rzrrzz Sos SL PE ors. 


OZnuew 


= 





s 


COUurr az urPPZUrPzZoO 


Ora 


OucScaw 


zo 


D 


*5 4s stamp(Canad’an Holder)’ 65)-- - 
*German Rep extl 7s stamped_1949|A O 


*7s unstamped 
German Prov & Communal Bks 


" 


1949]---- 


*(Cons Agric Loan) 6 4%s.-...1958 J D 
*Greek Government a f ser 78. -1964) iM N 


*7s part paid 
*Sink fund secured 68 
*6s part paid 


Haiti (Republic) sf 6s ser A__..1952 
*Hamburg (State) 6s 1946 
*Heidelberg (German) ext! 7s '50 
Helsingfors (City) ext 6 4s__..1960 


| Hungarian Cons Municipal ae 


*7 4s secured sfg 
*7s secured s fg 


| *Hungarian Land M Inst 7s_1961 


*Sinking fund 7 4s ser B__..1961 
*Hungary (Kingdom of) 7 4s_.1944 


Irish Free State extls f 5s 

Italy (Kingdom of) ext! 7s 

Italian Cred Consortium 7s ser B ,'47 
Italian Public Utility extl 7s__.1952 
Japanese Govt 30-yr 8 f 6 4s_..1954 

Exti sinking fund 5 \s 1965 

*Jugoslavia (State Mtge Bk) 7s 1957 
*Leipzig (Germany) s f7s8_....1947 
Lower Austria ‘Province) 7448-1950 


*Medellin (Colombia) 6 4s_...1954 
*Merxican Irrig assenting 4 %s_1943 
*Mexico (US) extl 5s of 1899 £ 1945 
*Assenting 5s of 1899 1945 
*Assenting 5s large 
*Assenting 58 small 
G6 @ 1008.....-4 
*Assenting 4s of 1904 
*Assenting 4s of 1910 large 
*Assenting 4s of 1910 small 
*§Treas 6s of '13 assent(large) '33 


Milan (City, Italy) extl 6 }s_..1952 
Minas Geraes (State) — 


*Sec exti a f 644s......-...1959 
*Montevideo (City) 7s 
*6s series A 1959 
New So Wales (State )ext] 56..1957 
External e f 5s 
Norway 20-year ext] 6a. ......1943 
20-year externa! 6s__.......1944 
External sink fund 4s 
External 6 f 44%4s_.....-.. --1965 


Municipal Bank ext! s f 58. ..1970 
*Nuremburg (City) exti 66. ...1952 
Oriental Devel guar 66 1953 

Exti deb 5 %s 
Oslo (City) sf 4}4s--..-.- 


*Sta: 


*Pernambuco (State of) 78....1947 
*Peru (Rep of) external 7s 
*Nat Loan ext s f 6s Ist ser._ 1960 
*Nat Loan extis f 60 2d ser_.1961 
*Poland (Rep of) gold 66 1940 
Stabilization loan s f 7e_....1947 
External sink fund g 8s_....1950 





Sher Zs SPH LZ VASP a PS Asl- zz vw 





Ooze capguegce 





O>cZr>unoZz 


ZZ0OZ@Poromrrvorz0uww Ou 


~O00Sun 


Low High 


20% ~ 20% 


103 
*103% 


a100 442100 34|_ 


102 
64% 

103% 

103% 


105% 
100% 


102 
69% 

103% 

103% 


105% 
101% 





; 19% 
62% 
114% 114% 
78 81% 
82 


64 
83% 
67% 
43 
20% 
104% 


*75\% 
62 


79% 
66% 
40% 
20% 
*9814 


won 
ES 


09 oe 
KX 


we Be 09 09 09 
RRA 


[o;) 
oO 











62%) 











103% 105% 
103% 105% 


Srome rower a woe 
RKKK RKKK KK 


Sess 





For footnotes see page 3769. 
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ew York Bond Record—Continued—Page 2 3785 
os his) sar 5, Friar 
N. ¥, STOCK EXCHANGE : ~ ay Range BONDS Last are 
Week End : Stnce 4 $3 Range or 
SE PECHANGE | $8) Se |, oul 88] See, |: YSPC FRomANOR | 35] sae |, Pray | Ball see 
oproreign Gevt. & Munic. (Concl.) High| No.||Low High == ra ES ony 
ee ee en Till “1 3394 | Belvidere Delaware cons 3 a ae 8 

Prague (Greater City) 7348....1952|MN|______ “it 20 |----|| 10 31 Berlin City Elec Co dab ¥48--1943/3 J/------| ~~... ----- hy ty a 

Prussia (Free State ¥42-1951\M S|... Ss -& 1}} 92 100 *Deb sinkt we 6340--1981/5 0 ------ 2534 25%) 2/) 20 28 
pnd ot pa ~ a aaegent M$)... -_- 19% 19%| 4l| 17% 25% | *Debenture 6 SEBS O168-cone iene Al------ *18 24 |---|] 183% 27 

~----------- , 19% 20 711 16% 25 ° oo ee~---- ~~) weonsel, ae 21% 1 

Queensland (State) exti ef Ta--1941/A ©] 10756) 107% 108 | 17 10494 11334 | Beth Steel cons M4i¢e ee De 1900|3 3] i007” ax aah] il) 30. 38 

*Rhine-Main- ck Sr eege § eee + te = y, 3]/ 106 113 Cons mtge 388 series E. meet 4 ° on ante ro 71}} 9934 10634 

Rie do Janeiro (City of Bo...-1848A 0). ---- A. reo 0 | eeu eeens). ee eee oe 

eae 953\F A ys ; A 3D 

Rio Grande do Sul (State of) — 114} 10% 11] 66]] 10 33 beste ae Maine Ist 58 A 627771967 M $| 50 ee “ga>-]- sas a 118 
pe ene fy sree soca e a 12% 14%] 5j| 11% 40 ist g ‘asco series 33 sere Ate 1955/M N) 53 5254 54%] 70), 48 91% 
©7s extl loan of 1926........ 196s}3 Di iiié| 11 11%] 50)] 9% 33, | teBoston &N Y Air Line ist 4s 1061/8 Oi 4735] 47, (40, | 48 C6 (Sbie 
7s municipal loan____--.-- 66|MN/______| i144 12 | 14} 10 382% | 3$*Botan Line let 401955/F A) 11%4/ 94 1154) 13/) 896 43d 

heme Cl) ont 050... 1967|3 D|"i2ij| 113, 1234 22l| 10% 3254 | ***Certiticates of deposit ---_.--- a Ss 9 9%] 32]] 73% 41% 

*Roumania (Kingd 40 At 952)A O 6244] 624% 66%} 28)]) 60 83% | Brook Ci of deposit........ zo-s|------ 9 9%] 77 7% 41% 

ar rence: aly ete “4 ewees 4 A) 36%] 36 38%] 32/| 25% 43° | Bkiyp Genes cons an tay Sige. 1008 x oe Poo aoe 49%|---.|| 72 101% 

Bao Paulo (City of. Bragi)— | | 120% 334|-- I] 30%8 27. | Bhiyn Manhat Tranale 4340.7 -1966/M N|-“5Gi;| 54% ‘s7i] 219 6456 104 
teenie te 1952 NI} 13%] 12 18% | 24l| 1136 85% | lot bo stamped. nog ni oe 

Pi ny pa 1957|M N/ 11%] 105¢ 12 | 24|| 10% 34% | Bklyn Union A... 1900] a ee ~-asll sg-- yieiz 
§80 extl loan of 1921_.__.. 1936/3 Jj. al8% al8% 5) 17% 44 ee Ist cons ¢ 68....1948|M N| i063,| 1063 107% 30 106 12934 
7s ext] Water loan__-...--- ore a 15 13% 15 46|| 12% 43% to +) | pede 1947/04 N)_- --- 106 106 1}} 106 132% 
¢6s ext] Dollar loan__...... sone 7 ; HY “4 7 “ 12%| 38}) 11 354 Ist lien ‘erat be ay eaeeie 1987 m N 4 7 -- 24)) 65 106 
> toe Fin -haepeeepaaaean 24] 113% 12%] 62|| 10 3436 | Brown Shoe s f deb 3%8...--- “ oe; SS 

ans Gs tee 104014 O] 53.a| 4032 5334] Goll 4596 98° | Bruns & West lot gue te.2...21938 Pv Al.----- +10535 106. |---|] 10836 107 
saiukine funds 6hee.  ---1946|3 D|-2--- 220... -- Ol 38 2 | Burmmeces tise Soeseer Ssz_zisil® Al iio +9914 100 |----|] 100 102 

Serbo Croats & 8I Slovenes (Kingdom — =. \ altlinenc. © ae 25 ber be | Ly 3348 series C__1967|3 D ee: 106° — ye Hrts4 tt, 
os series B ove eiil.------- 1962|M@ N/ 31°} 30 31%] 75]! 25 31% | s$¢BuriC & Pitts consol 434s. 1957/08 W| 4654) 46% 4814) “56// 45 OB 

oggit eerien B ove oxti__....-- 1962|MN| 30%] 293, 31%<| asi] 24 31 Pr Nor Ist & coll 5s 1934/A 0} 10 10 10 5|| 9 

—— (Prov of) ext] 78_-.--- 1958|3 DD). 53 = B3 461 101] 40% i Certificates of deposit... ....-- — eer 9 9 5 7 * 

quaeten Lentoweste Aas 68..-1947 . n aes #28 31 i 28 31% = bw ey lst ae " ¢ ee #83 87 o 83 50% 

batho Mid okt — . .. eee onsol 56... .--.---..-----1955 at 413 44 | 33]] 41 
Sydney (City) s f 544s-------- FA 1034] 103 103 5}| 1014 os” ee ae ee gu-..-.. iseoi 7 sindbis a bf 3 | rh 734 
EE —hCil X46 35 

eee Elec Pow 8 f 5 4s-_----- J 3} 61%] 60 61%} 13|| 49 - *Camaguey Sugar 7s ctfs_....- 1942)A O} 114%) 11 4 Tait : ae i ae 
“Semrnal of 6}4s guar. M$! 5235] 51 53° | Bi 49% arene neeenmate 1963/4 | 1063s} 1065 107""| 30/] 104 11936 

Trondhjem (City) Ist 5348_---1957|M N ta) A a ee Canadian Nat 

ee 1 gold 4¥%s......1957/5 4] 113% ‘ 

Uruguay (Repubite) ext! Sa_--1940/ Al i 31 oS | See on ue 6 11634] Hess 116s] Tall 11g Ls 
i hd) alee 1960/M NI 52:4] 504 5274] 114] 46% 70% | Guaranteed Grid Ee....-Oct 188818 ee 118s, 119 | sil au4se 121 
ee a mnsae---—* 52%| 50% 53 | 571 47 70K | G eae eT 7O/F Al 118%) 11834 11854] 19]) 1149 121 

wae @ ext real 721979 M N| 52 50% 52 | 27| 47 6234 uar gold 4346---. - June 15 1955/3 D)______ 11611634) 4!) 11294 11 

Veneaen coov Seles Bank 7a. -1952 A ° Mae *65 30 73 83% Guaranteed fold 4546. Sept 1951 A 4 ere 113% 114%] 26 1108 110% 

5 aeuggecets 8606s gee 99 me Guaranteed s.-Sept 1951 113%| 1133, : 

*Warsaw (City) external aoo> ae Al "5434 +44, a aes a Canadian Northern deb 6 4s..-1946|5 J 12444 123%, ian ai H+ ta 128 

okohama (City) extl 66------ 1961/3 BD] 65, 65 67%4| 40|| 51% 86% ——— oe =v deb stk perpet J J) 86 86 87%] 94]| 80 9054 
png ae - ~------------ a 101% 101 101%| 25|| 99% 105% 
RAILROAD AND INDUSTRIAL Coll trust gold “Se. .._Des 1 1984/3 Dl 101% 101s 102% os\| *983¢ 11054 
COMPANIES sotins thank's wuss 44s_--.--- 1960)4 J} 97% 3) 2 96 ¥4 11034 

ar Cent Ist guar 4s........1949|/3 J *45 55 

t$*Abitib! Pow & Paper Ist 58-1953 J D) 60 ' Caro Clinch & Ohio Ist §6....-1938|3 Dj) 101} I 56 i--:2) Stee gana 

Adams Express coll tr ¢ 48.....1948/6 8 60 63 26|| 56 109% lst & cops g 68 ser parcyy ID 101%] 10144 101%] 10]| 101% 105% 
pg Bb glee 1947/3 Dj 00 92 ; 90 105% Carriers & Gen C ail 25%) 0:0 7 

Adriatic Elec oe eet .. ¥ Al------ -_ 2 2] 93% 10534 Cart q Adir Ist gu gold 48. 1198 © aloo *85 90 |..;-]] 8756 106% 

ae ao" 7-4 ‘ ie ---- 7s 
Wuseue eae o: +... 11a%----1] 110%6 Tee | ee ee ey tke Dl... aa tan ll ee ae 
aitng Retr Weng Pap Gac=-toanla |---| "ont "Se | 3) "or Mae | PSeemot go ecto vous kt MI iais| woo Th Bh 
r assented. _--- 948/A O| 57 BT r- 2 gold 5s....-------- 1945 14} 6) 10 

on & Susq Ist guar 3 4s-_-_-_--- 1946|A O 9 OR = 2 p Bs cRet & gen 5} series B__..1959)A 0 Be :™ rif 7 os 4] 
eghany Corp eoll trust 6e---1944 7 At vaul me se lel HL dees | eee Cuccsne 1959/4 O 9 soul ool] 7 3h 
ol pehy i laalahetetae J Di 654) 64 66%) 61]| 59 9635 ee ae oee nena gO Fhe trove BA)--<- Be 

56 stamped _....._-- A Ol 33 lz <> 50 -- 38 93% *Mid Ga & Atl Div pur m 58.1947 is sae enews 15 ° 24 31 
dan Wal ae... A Ll oe ee tae eet | Coat eae lst g 5e_...---.1946|3 J] 7 2B fee a ae 
4 i -->--- 7 are 314 102% | Central Foundry mtge 68......1941|M $|______ ~~--- 5 ane 
Allied Stores Corp deb hye 1eaaiA O a 10744 107%) 4 107% 11254 ye ri ~.1941 {Mt H eit ee a br 
pothesis = 95 95 1 2 101% | Cent HudG & E 1st & ref 36. 7) iD 69} 211 65 12 
pints debentures. RAS Leg MOET 1951|F Al 94% 94K) 2 8734 ison pee aay ody, E Ist & ref 3 }48.i965 “4 S)__.___|*106 107 _.|| 102 109" 
Mtg conv 4a--1952/M §| i0i3¢| 10114 10254] 228] 96 1053s | Cent Illinois Light 3)46-4.....1006|A ©}. 7% | 1063, ines] Sil sopse seen 

Alpine-Montan Steel 78.-.---- 1955 M 8 #95 t*Cent New Eng Ist gu 48----1961|2 J) 43 — yt giey> Ms |e Soe 

Am & F Steel 78-------1955/M 8}. _- - -- 99 103 93% 102 5. pot 43 | 43, 4534) 21]) 38 75% 
m & Foreign Pow deb 5s_.--- 2030|M S| 5914| 57 60 lia 54 % | Central of N J gen g 58..--.--- 1987/5 J] 37 34% 7 16 28 8 

Amenene feo 0 f deb 6a. ------1968 3 Di-----| 9734 9734 > i ase General 48--.----~-------- 1987|3 3} 2914) 28%, 30 | 14l| 25% --t4 

3 Chem conv 5 4s----1949 N| 10334] 10234 104% r 
Am Internat Corp covv 5 4s--1949)4 I. pe 6 9734 a oss seers Jent Pacific Ist ret gu gold 48_.1949/F A) 9814) 97% 99%] 159]) 935% 112% 
—- — 2 eleg— | % ie py L Ist gu 48...1954 AO | * 971 101 108% 
-year sinking fund 5348_--1943/MN) 112%] 112% 1123 , uaranteed g 5¢....------- 1960/F Al°77 | 76 78 | 58 
Rametannelente aaa fab 1s Laat SMe aS | ASR ete ag gS |) ae agi 
B30" debentures-n=------=-196i{4 | 10053) 1001. 't00%1|171|| '¥oxe 10836 | Central Sal at gat ta -ennnci04i/MEM!-—--—-/1i0ic aayet-— ll ag s 
ae | 100% ; é| 171]| 9694 102% | Central Steel 1st ge f 8s---.--- rw oo ae 

<am Type Founders conv deb.1950|\J 3 107 | 107. io” = io = to Certain-teed Prod 5348 A---.. 1948,M 8) 6614) 62 2 ae "39  ‘o tt, 

Amer Wat Wks & Elec 6s ser A-1979 MN) | ct oat a tees | Se ee ee IM $' 105%| 105 105%, 10)| 104% 108 

Anaconda Cop Min sf deb 4348 1950/A ©] 1024] 10114 102%] 52] 99% 10 Ches & Ohio ist con g 5s------ iM Ny __ 105% 106 6]! 105% 109 
nglo-Chilean Nitrate— 4) 9 107 General gold 4 %s8..---...-- 1992 M Si 118%| 118% 118%] 12 116% 128 
{Bf income deb. .-....------ 1967| Jan} 36 | 36 37 | 27) 23 42 Ret & impt mtge 34sser D.-1996 MN) 9514| 95° 9634| 41] 93% 102% 

tAnn Arbor Ist g 48.--------- 1955/2 J} 39%] 38% 39% 7 38% i Ret & impt M 3 4s ser E___-1996 oe 94% 96) 16 92% 102% 

Ark & Mem Bridge & Term 58.1964/M S/______|* | 9g 99% 105 Craig Valley Ist 5. --- - May 1940/J J]-- ~~ -/*106%; 108 107 % 111 

Amour Co eh macten lass Al aaic| shiz tocol] $808 Mowe | R'S'ADReimcow te -toels Posing ofa Aa tan 

M ef 4s ser © (Vel)...-- 14 . we oe ee | Se ee ee ee ee * 9L 
Atchison Top & Santa Fe— 864| 864 87 32|| 80 99% 24 consol gold 4s--------- 1989/5 Jj "100" Hee 10Bi TT fie 
General 45. --------- 1995]A ©] 108%] 108 108%| 188|| 106% 116 Warm Spring V lst g 5a-----1941/M S}__.- "10715 -.__-]-...|]| 108 108% 
=F -gepleceaetataite 1995|Nov} 10245] 10234 102%] 2|| 100 112 | Chie & Alton RR ret ¢ Se 1949/4 O} 30 | : : 
Conv Tee deel Anata el Me be FER, Div 3i%e..1940(3 4] 106%| 10534 100%) 36]| 104 110 
Conv 48 of 1905 =< ------- 1955|3 D|_.___- ia lanl aa |) 1949/3, 3}. -- 109 109 | i} 107% 118% 
© nv pany 4s of 1910___._-- 1980/3 D|_____ = 103%|__- 104 4 108 joy 4s....----- if 2a 108% 109 20|| 107. 117K 
Cony deb 448----- = ------ 1948} D| 105%] 104% 105% “68]| 104% 111 ah hy ay FA 10836) 103% 16835) CCl iaaie ame 
 cacoc Ee | Mie odtas 105% 105%] 2\| 105 : Ms; 106% 108%) 48}) 104% 119 
Trane-C on Short L Ist 48...1958|3 Jj...__- 112 112 “ll 110 4 pg gf deme Ill ist 68. ..1934 mM o| | #88 ly le + i 101% 
Atl Kuen & Mor ist ¢ he A.---1a0 © 111%] 111% 111%] &|] 11044 118% °Certifiestes Co aa 1961 N] 1734) 16 1854] 155] 10 46% 
___----1946/J Di_____- *103 psig ecore---[=---| 16% 15% 1 j 

a 4 ore A L lst 4\s A_...1944 J J ape: *97 101 * mie sto Te} oe ee oo --ee- 1982 are sascece 107 ‘ 107 " 107 ta 

att year 5a series B.._-_- 194413 J1.-.---/*102% 104 |777l] 99% 116 ey reat West Ist 4s...1959|M $/ 18 17% 19%] 274] 15 651% 
Coast Line 1st cons 46 Sly 1953/M 8 914] 0+, 9214] “46]] 8544 105% yah Dp le + Jd} 15 | 14 «15 | Bi] 1238 4456 
General unified 4349 A ———- 1pea|3 D] 75%4| 7935 97°] oal| 73% (90% | oRetunding fa series C B.--01 F--i2;-| 134 13] Re 
tp  G6...... May 1 1945|M Nj_____. 89% 90 isl| 8954 106% pt ng 48 series C_...-- 1947/5 3} 13%) 13% 13% il] 10% 80% 

ae N,coll gold 4a. ----- a eae ic | ie se] teh 7a on | token baaek. ie 1966|M N)____. - | 614 756] 10/1 5% 2634 

Dan | et ‘vegans 1948\J Ji. __- 32 36 sil 27 60% cant v1 gen 68 series B..May 1966|J 3|..._.- 6% 87 14 54 26% 

Second mortgage 4s___----- 1945/3 3} 3034] 29 32 | 15]) 28 54 Soy y boy 6 Si 1956/3 J}... _|*..... 92%|----|] 93 10734 

Atl Gulf & W I SS coll tr 56___.1959/J J/_.___- 61% 61% 1 61% 83 Chic L 8 & East Ist 4}4s----.- 1969/4 D|______|*110 aa ; 110% 112% 
Saewe Sane cee deb 4%s_..1939/3 J) 24 24 24 1]| 24 SBo Chic Milw & St. P a 
n ist gu g 58_----- 1941|/J J}_.._-- *85 95 .--|| 99% 107% o b 1 Ferg 11989/J JI 30 29% 31 17 

Baldwin Loco Works 5s stmpd_1940|M Nj)... __- 102 102 7|| 102 104 Gen g 3 }0 series B..May11989}J J/_.___-. #25 39% ie 0 + to + 

Balt & Obto Ist ¢ 48-———-- July 1948/A O] 79 | 785, 81 | 94|1 7356 108% ed} + penne eee 7 J d------ 31% 33%] 5i|| 28 60% 
_— eee A A...-1995|J DB) 45%] 45% 47%] 256|| 40 94% y. So oe ean Fier i 1989/4 ; ee 32 33%) 241) 28 60% 
ithenheannc.... uly pee AO) 83%) 83% 87%! 1241) 79 116%] t*ChicMilwStP& Pac te 4 1 1989 F Al -| 32% 33% 5|| 28% 71% 
Ref & gen Gs cries C_-—-...-1995]5, B 535/513 55 | 1901] 46, 10336 | | *Cony ad) be ao ® 2, of '2:6) 1% Site Ss ae 
PLE & W Va Syaref da----1941/MNI..----] 73, 75, | 211 6736 108, | seChie & No West gong: 3 ise M os 4%) Gio) 3 =e 

west Div Ist 3%s-58_.1950/J 3| 64%%| 6244 65%] 122/| 51 107% Cue o nose 58--e MN 18 17% 19 91]} 16 49% 

Tol & Cia Div Ist ref 4s A_..1959|J J}_____. *555% 59%|-__- 99 ye Selie ae yard 1987|M Ni 20 | 19% 21%] Til] 17 52% 

Seay ae ©--.----a § 37% 73 , F S16 2a06 93% | Gen 4%s std Fed ine tax. 1987 MN spear M4 32 67 4 rts 

Ref & gen M be series F_.. ue aan 4a” ae | sae a. $236 Gen 5a stpd Fed inc tax...-1987|M N| 20%| 20% 23%! 61 is 56 
Bangor & Aroostook Ist 58.---1943/3 4}------ a oe, ll ahh 116 wwecnneon=- -- 1087 | NI. - “a8 es oe 
ma Fel 69 == ------n---=- 9561/3 3}------ 106 106%| 7|] 108 1103 te ac ----936m Ni) 24 | 24, 2434) 621] 20, 1 

paoaenempe I | tbc Hae ab | He Raia Mae Be Bl be 11S) ai a 

Beech Creek ext Ist g 3}48.-.-1951|A O|...__|*...-- 100 |--_- 101 10835 sist & ast 606s our O-May 1 Sr Dl izs| 11° 13%| “ol| 9 36% 

Bell Telep of Pa 5s series B.---1048]3 3] 118}<| 118” 118s] Sif 115% 12136 Fare eeraes MN| 7%) 7% 8 | 558]! 536 24% 
ist & ref 58 series C_.---.--- A O| 126%] 126% 126%] 141} 120 131 






































For footnotes see page 3789. 































































































































































































































































































3786 __New York Bond Record—Continued—Page 3 Dec. 11, 1937 
ESA IE 3 %  |Friday Week's 
BONDS 53) Lat = Rangeor 3 Range 
N Y¥ STOCK EXCHANGE | 3€) Sate P '&s Since 
Week Ended Dec. 10 —O| Price Bid & Asked BEF Jan.1 
& h low Hth No ||\Low High 
‘Bennett ‘Bros. Jo nson Detroit Edison Co 4s ser D- 1961 | Sa ' 113% 113% 7|| 111% 116% 
Gen & ref 5a ser E_....----- 952;A O 10844 108344 109% 44!/| 106% 110% 
Gen & ref M 4sser F_____- “1985 “| eee 109% 109% 3 | 105% 111K 
Gen & ref mtge 3 4s ser G__.1966)M S$) 10514! 105 105% 9}} 101 109% 
RAILROAD BONDS *Detroit & Mac Ist lien g 48_..1995)3 D/______ *40 oe Peawe 60 60 
*1st 48 assented. ______-- 1995|/3 Dj______ *40 er L : 53s «65 
*second gold 48__..-------- 1988 3 2 ede > 65 |..../] 45 4 
- °2d 48 assented____.._... 990515 Di__.... *40 55 37 55 
New York, N.Y. Chicago, Ill. Detroit Term & Tunnel 4348. -1961)M N/______ | 10944 10934} 3| —s 118% 
One Wall Street Private Wire 135 So. La Salle St. Dow Chemical deb 36-_--..-.-- 19061}3 O}__....,*101% —-...- a -|| 1 00% 102% 
Digby 4-5200 Connections Randolph 7711 $§*Dul Sou Shore & Ati g 58...1937)3 J) 20% 20% 234% 17|| 20% 72% 
N.Y. 1-761 + Bell System Teletype > Cgo. 543 Duquesne Light Ist M 348-.--1965)3 J) 108 107% 108 | 7 102 110 
East Ry Minn Nor Div Ist 48..1948/A O}______}| __________- ~eonlt TF OR 
East T Va & Ga Div Ist o8----50S8 ~ . 95%| 95% Ri, 9| 95% 116% 
> ? Week's | Ed E} Ill Bklyn Ist cons 48__-.1939/3 Jj______ *103}4 106% ____|| 103% 107% 
BONDS | = ery Prod or 2 Range | Ed E1 iil (N Y) Ist cons g Sa..1¢95/3 J}______ a | ee ae | 131 139% 
N. Y. STOCK EXCHANGE 4 Sale | Friday =3 Since nag Bom d ee -**- tee Al ‘ee: am tte - Riad eH 
* week Ende . , D> ® Elgin Joliet baat Ist g 58.--- es ‘ S seed 2 
____ Week Ended Dec. 10 a or on pelle wing bow SPR rads EI Paso Nat Gas 44s eer As--1951)5 D/---2-- | 101% 102°, ""15) 100% 108 $4 
Low Htgh Low High | El Paso & 8 W Ist 5e_-.------ 196 eek *.--.- 9634 -.--|| 10634 112 
t$*Chicago Raliways Ist 58 stpd ‘. 44 56 stamped... ---...----... aon A , ---2-- +1023 101 /.--|| 95 106% 
Feb 1 1937 25% par paid__--.-.-- Ph! Ae 50%'..-- 47 83% | Erie & Pitts g gu 34s ser B-.--1940)J 3). ~ $4: 105 a] 103 106 
t®*Chic R I & P Ry gen 48___..1988 5 4, 1844 20 72|| 16% 43% Series C 348-------------- 940/J  5}---_-- 102% ----- ----|| 103% 107 
*Certificates of deposit. --- - ili hed -| 18% 18%] 1]! 15% 424 | Erie RR Ist cons g 48 prior----1996|5 J) 85 8234 854 “45/1 80 106% 
§* Refunding gold 48__---- -1934/A 0] 8%! 8% 9%! 154 7% 26% Ist consol gen lien g 48------ 1996/5 J/ 59%| 58 60%, 62)| 5% 92% 
Certificates of deposit..-....|__- 8%| 7% 8%] 1lo6]/l 6% 22% Conv 48 series A.---.--.--- 1953/A O} 5334) 52 534) 15|) 47% 94% 
$*Secured 44s series A__.-.1952/M $| 9 8% 9%! 196 6% 25% Series B_....---.------- 1953/A O}__._.. 524% 53 8|| 47% 94% | 
Certificates of deposit. ------ s s 84 | 36| 7 22% Gen conv 48 series D------- 1953/A O ~-===5 *- <= 60% -o--j| 58 93% || 
_. It.) ars 1960, M N 5% 5% 5%| 56 4 16 Ref & impt 5s of 1927..---.- 1967|M N| 50% 48% 51% % 88/| 40 x9 i 
Ch St L & New Orleans 58. .-.1951/3 D/____"_| *90 99%4|.---|] 105 113% Ref & impt os of 1930_-----. 1975;A O| 50 48% 51 359|} 40 29 
"Oe June 15 1951|3 eee *86 Jee R6 94% Erie & Jersey Ist sf 68_..--- 1655/5 3} 105 105 105 | 81105 119 | 
Memphis Div Ist g 48_. iets @...--.1¢:..c< - SOc: 90 OR % Genessee River Ist 8 f 68----1957/J 3)______ \*----- 107% 4 112% 118% 
Chie T H & S’eastern Ist 58--.1969'|J DB] 69%! 69% 70 9} 69% 99% N Y & Erle RE ext Ist 48--.-1947/M Ni__ te Lee 109 114% | 
Ee tae Dec 1 1960)/M S/_____- *§2\% 60 |---- 48% 91 3d mtge 44s__.-.-.----.1938|M : 100 100 31} 100 100% 
acti eaitatee Ernesto Breda 78_.--.------- 1954|F A}______ 60% 61 2|| 60 80% | 
' Sennen te . ae le 107% 107% 3|| 104 107% | Fairbanks Morse deb 48-- - -- 1956/3 Dj 100 | 100 10034} 48]| 99 105 
Ist mtge 4s series D_...-.--- 1963) J 4) : aaa 110 110 1}} 104% 113 Federal Light & Traction Ist 5s 1942 MS! 95% 95% 96 % 10 95% 103% 
Ist mtge 3% 8 series E-..----1963|/J 3}______| 107% 107%} 11]| 103 111% 58 International series---.1942|M S)______/___ sz tes-- ---- | 984 102% | 
3s guaranteed._.....-.--1951/M $/ 10344 10344 105 % 14|}|} 101% 108% Ist lien s f 5s stamped-_-_-_.-- 1942 > eee *9534 97 Uieee2 97 103% 
Chic & West Indiana con 48--.1952/J 3} 98%| 98 99 % 68}} 95 108% Ist lien 63 stamped__....-.-.- 1942|M S| 99% 987% 99% 9\| 98% 104% 
Ist & ref M 4s ser D__.--- 1962|M $| 93%] 9344 94 | 102/| 92% 105% 30-year deb 6s series B------ 1954/5 D)...__- 70 Ss in 86 105 
Childs Co deb 58. .------- --1943)A O} 67%) 64 67%| 26] 55 94 7 AY or ere #....-. 9444 944 2'| g2 96% 
t*Choe Okla & Guif cons 58.--1952;|M N|_____-| #11 34%!'----|1 85 40% | t®Fla Cent & Penin S8.-.----- 1943 3 Jj 49 | 49 49 | 1| 49 81% 
Cincinnati Gas & Elec 348-- -.1966|F Al 102%! 102% 103 34 97% 104% | ¢*Florida East Coast vebeeenat eH es od *57% 60 Ao 58 87 
SS ES eS A 10634 106%] 11]| 104% 106% | lst & ref 5s series A__--_--- 974;|M $ 7 4 7% 84% 233 5% 20% 
Cin Leb & Nor Ist con gu 48.--1942)M N/______ \*101% 103 |---|] 104% 108% *Certificates of deposit... -.-- cwse] 3 634) 63% 7% 61 6 20 
Cin Un Term ist gu 5s ser C_..1957|M Ni___ 108% 109 21/} 105% 109% Fonda Johns & Glov 4}4s-----. 1952 Reriss A yf | 
Ist mtge guar 3 4s series D..1971|/M N| 105 104% es 22}} 101 110% yea DY — oT — | a Sean ie the. 2% 9% 
b i. =r: Cl Cy ee ae ee 00 4!..-.- 4 4 men st cons 2-48- ~~. | ‘ 
Clearfield & Mab Ist ¢ 4 aUS06 50855 t$*Proof of claim fied by owner,M N/______ | . % 244 cute 25% 6% 
Cleve Cin Chic & St L gen 48--.1993/3 PD} 87 86% 89 22|} 82 107% | *Certificates of deposit-------}----|-..... % 4% ---- 2% 5 
to ie ae ae ssoce OM.....< Laake “Seaateae 115% 18 | Fort St U D Co Ist g 44s-_---- 1941}3 J} 103 | 103 103 1/} 103 107% 
Ref & impt 44s series E..--1977|/J J) 75 72 75%| 86 67 98% | Framerican Ind Dev 20-yr 7481942 3 J --2--5 a107 al07 1|| 107 110% 
Cairo Div Ist gold 48_----- 1939)3 Jj....-- ._ oe ----|| 102% 106% | Francisco Sugar coll trust ries: Xi N| 50%| 50% 50% 3\| 50% 87% 
Cin Wabash & M Div Ist 48.199)/J J/______ 7... - See 89% 104 ? - 
Bt L Div. Ist coll tr g 48----- 1990;|M Ni___ Pi caee  Patetecnd o4se 104% | Galv Hous & Hend Ist 544s A_-1938/A ())______ oe 84% ares 90 100% | 
Spr & Col Div Ist g 48------ 1940|M $/______ *101% --.-- ----|} 104 104 Gas & El of Berg Co cons g 58--1949/3 D/______ *----. 11994 ----|| 121% 122% 
W W Val Div Ist g 48. ---.--- 7. | ates) ee steal Gan 103 Gen Amer Investors deb 5s A..1952/F Aj____ 100% 101 | 5 99 102% 
Cleve-Cliffs Iron Ist mtge 4%48.1950)M N}_ ee specced ----|} 104% 108 Gen Cable Ist s f 54s A_----- Beers 4)... 98 98% 9) 96% 106% 
Cleve Elec Iilum Ist M 3%s8_--1965|J 3] 11034) 110% 110%} 21 105% 111% | *Gen Elec (Germany) 78 Jan 151945|3 J/____- “37% 44; 20 44 «| 
Cleve & Pgh gen gu 4s ser B.1942/A O|... ee — heeee ----]] 110% 110% , Sinking fund deb 6 s-_---- 1940/J O}______ *375%% 40 | 30 41% | 
Series B3 44s guar---------- lL. | ee ee won velotws eS eee -. .:: | =m 1948|M Ni} __ 44 440 lll 29% 44 
Series A 444s guar..--.----- le ee 109% 109% 1'| 109% 113 Gen Motors Accept Corp deb 3s '46|)F A) 1027%/ 102 102% 70)! 98% 105 
Series C 34s guar._.-.----- 1948 MN!____ *104 108 |---.| 107 109 15-year 3448 deb_..-....--- 1951/F A) 102%| 10134 102% 67!|| ogy 105% 
Series D 3 4s guar.--.------- 1950)F Ay_____- ee 108 |----{| 105 111% | Gen Pub Serv deb 5 }4s-_------ 1939/5 J} _- 96 96 4 92 103% 
Gen 4348 series A...--- .--- 1977|F Aj 105 105 105 3} 105 107% | Gen Steel Cast 54s with warr.1949)J J) 55%) 53 57 71 41% 97% 
Gen & ref mtge 44s series B-1981/J J3}______ er re Ee aM ite ie | t*Ga & Ala Ry Ist cons5s Oct 1 45/3 -J} 2244} 21 22% 3 19 44% 
Cleve Short Line Ist gu 444s_-.1961/A O/} 103 103 103 10|} 102% 116% 3$*Ga Caro & Nor Ist ext 63..1934/J J}/______ *21 9s  “ssew 20 52 
Cleve Union Term gu 54s----1972/A O} 103%4| 102% 105%! 89/]/ 100 113 *Good Hope Steel & Ir sec 78_-1945)A O)______| *18 ---- ----|| 21% 30% 
Ist 8 f 5s series B guar------ 1973/A O} 100 100 10344) 102]} 95% 111} | Goodrich (B F) conv deb 68. --.1945)3 Dj) 95 94% 95% 341! go” 107 
ist 8 f 4348 series C_.------- 1977;A O| 96 93 9644) 57]/| 90 105% Ist mtge 4%{s....----- ----1956/J D) 9414) 9444 95% 34]! 89 101% 
Coal River Ry Ist gu 48_-.-.---- boas Gl....«<-) *1054% -----'----|]| 109 112% | Goodyear Tire & Rub Ist 5a_ --1957|M N| 102%} 101% 102 M 125 100 106 
Colo Fuel & Iron Co gens f 58_.1943)F A} 10014} 10044 100%, 15]} 99% 108 Gotham Silk Hostery deb 5s ww "46|M S/______ *84 8734 ----]| 88 107% 
*5s income mtge --.-.------ 1970}A Of. ___- 63 63 1}) 59 96 | Gouv & Oswegatehie Ist 53... -1942)4 D}_...../*..... 104% ----|] 103% 103% | 
Colo & South 434s series A__--1980|M N| 4634) 44 47%| 77|\| 38% 77% | Grand R &lext Istguge 444s 194°1J J} - 105% 105% 51/1054 111} 
Grays Point Term Ist gu 5s ---1947/J D)______ *91 6 .. 95 95 
Columbia G & F deb 5s.-.May 1952|M N) 9514| 95 97 29]/} 90 105% | Gt Cons El Pow (Japan) 7s_-..1944)F A}_____- 73% 73% 31 69 98% 
Debenture 58__.__.- Apr 15 1952/A O} 94%) 93%, 94%] 20]] 92% 105 | Ist & gens f 6%s_--------- SE Pines ultasene 71% ----|| 61 95% 
Debenture 58-_------ Jan 15 1961/3 J} 92%} 92 92%; 46 89 105% | 
Columpia & H V Ist ext g 48..1948/A O} *111% 112%'----|| 109 114% | Great Northern 4s series A_.1961/J ------| 109 109% 6 ' 108 116% 
Columbus & Tol Ist ext 4s....1955|F Al____..| _... __.__ '_.-.1] 111% 115 | General 5s series B___.._- 1952)3 J 105%) 104% 105% 17 100% 119% 
Columbus Ry Pow & Lt 48__..1965)M N/______ 106 106%%| 45]// 102 108% General 5s series C_-..---- 1OTele 6 o2--n0 97% 98% 24 115% 
Commercial Credit deb 3\s_-- ye AQ! 96%) 96% 96%! 39 94 100% General 4 4s series D___--- 197615 J 91 89 91% 53 89 109% 
2%s debentures_____ 1942/3 D]| 100 99% 100 127|} 98% 101 General 4 4s series E.__... 1977/5 J} 91 88% 91 59) 87 108% 
Commercial Invest Tr deb 34e1951/J JIi______ 102% 102% 41 99% 105% | General mtge 4s serics G___ 1946/3 J} 105%4| 104% 106% 366 98% 141% 
Copp & Passum Riv Ist 48s__..1943/A O}______ 101 101 1} 101 106 Gen mtge 48 series H__---- 1946)J 3} 96%| 9544 97%] 138) gg 444 K 
Conn Ry & L ist & ref 4%s__--1951 A *107 109 j----})) 105% 112% | Gen mtge 3%s series I__.--.1967|J J}_____- 80 81 122 77% 
Stamped guar 44s__._---.-- 1951/3 J} 107%| 107% 107% 6|| 104% 107% | *Green Kay & West deb ctfs A____- i, *55 66. 35.3. 50 65 
Conn Riv Pow sf 3%s8 A___-- 1961)F Aj______ 106 106 25)| 100% 108% | *Debentures etfs B_.----------. Feb; 11%] 10! 11%] 25 7% 15 
Consol Edison (N Y) deb 3\8- 1946 AO} 104 | 103% 104 93|| 10244 106% | Greenbrier Ry Ist gu 48_____-- 1940)M N/______ ee ----|| 106 106% 
3 4s debentures__---~.--.--- 1956)/A O} 1044) 103% 10434] 52]| 993% 1075 | Gulf Mob & Nor Ist 54s B_..-1950|A O}______ 81% 83 5] 8114 106% 
*Consolidated Hydro Elec Works ist mtge 5s series C_.......1950}A QO} 78 7 79 141) 75 103% 
of Upper Wuertemberg 78...1956|3 J}______ *20 31 |_.._|] 18% 26 | Guif & 8 I Ist ref & ter 5s Feb ieee oS d....-- *60 OE. dvecett tose eres 
Consol Gas (N Y) deb 4}48....1951/3 D) 107%4| 10734 107%| 25|]| 105% 108% | Stamped_........ _..-__-- =. == *60 914}----|| 90 93% 
Consol Oil conv deb 3 4s-_----- 1951}3 D) 96%] 95% 96%] 131 92% 107% | Guif States Steel s f 44%4s____-- 1961 So 83 %4 85% 9 83% 991 
t®*Consol Ry non-conv deb 48.-1954|J J] 17 16% 17 5}} 15 41% | Gulf States Util 4s series C_...1966/A O}_____- 102%4 103 16)) 97% 105% 
*Debenture 4s__........._- 1955|J  J}___ 164 16%] 11|] 15 41% 10-year deb 44s_-.-----.-- 1946/4 O}_____- 102% 103 19/| 102% 105% 
*Debenture 48. .........--- 1955}A O}______ ae <- swan — se Hackensack Water Ist 4s__--_- 1952/3 J}----.-- *107% ----- ----|] 105% 108 
*Debenture 48__...........- 1056)8 Jj_..... *17 AO: Niccd 15 40% °*Harpen Mining 6s__......-.- 1949}3 Jj_.---- 18  =...-- -=-|| 22 28 
*Consolidation Coal « f 58_-.--- 1960)3 J) 53 53 53% 4 49 71% Hocking Val +g bye Ame J} 117%| 117% 1184 14 114% 126% 
Consumers Power 3%s.May 1 1965|M N/ 108 108 108%} 13]} 103% 110% ; Hoe (R) & Co Ist mtge______- 1944/A O| 64% 63% 64% 4 97% 
lat mtge 3 44s_______ May 1 1965|M N/______ 103% 105 16 99% 107% | t§*Housatonic Ry cons g 58_-.1937|M N|__-___- *42 SB tisce 43 
Ist mtge 3 }gs__----..----.- 1970|M N) 103%| 103% 104 27|| 9834 108% | Houston Oil sink fund 5s A_.1940/M N| 100 9944 100 96% 103% 
Ist mtge 3}48._--.--.---.-- ae 10144 101%) 7|| 96% 103% | Hudson Coal Ist s f 5s ser A-..1962/3 D| 3234! 31 33 66 57% 
Container Corp Ist 6s.....__- 1948/3 D)______ 102% 103% 9}} 101% 105% | Hudson Co Gas Ist g 5¢___._..1949]M N/_____- *119% 120 |..-- 116% 124 
15-year deb 58. -......-.- 1943/3 D) 89 89 91 15|| 79% 103% | Hudson & Manhat Ist 58 ser A_1957|F A| 0314) 52% 54%) Sl 85% 
Copenhagen Telep 58..Feb 15 1954|F Al______ *100%% 102%4!_.-.|| 99% 102% *Adjustment income 5s Feb 1957|A ©} 1834) 18 19 36/1 14 36% 
Crane Cos f deb 34s__.-..__- 1951|F A/ 99 98% 99 17|| 97 103 : 
Crown Cork & Seals f 48__.._. 1950|M Ni______ 105% 105% 5]| 103% 107 Illinois Bell Telep 34s ser B_..1970|A O}_._--- 10734 107%4) 18)| jo1% 110 
Crown Willamette Paper 6s_-..1951|5 J| 103% 103% 103% 41] 101% 106 Illinois ‘entrai Ist gold 48. ....1951/J J/_----- *97% 103 |---- 97 111 
Cuba Nor Ry Ist 5}s-...---- 1942/5 D) 41%) 39 43 39}| 30 65 Ist gold 3%s._.______..-.- Ol | 93 |} 93 107% 
Extended ist gold 344s_-__-- 1951{A U}------ *934%4 99 |----l| 96 107% 
Cuba RR Ist 58 g_._.-..-.-_- 1952)J 3} 45%!] 43 43%! 13]] 35 64% ist gold 3s sterling_____..-- 1951) Sj_...-.}*.-.-- 93 [---- 92% 93 
74s series A excended to 1946.. |J DBD} 46 46 47%| 12]]| 42% 62% Collateral! trust gold 43___-- 1952)|A O| 58 50% 58 20/1 50% 95 
68 series B extended to 1946 _. |J O}______ *40 ‘ .. ae S  -e Refunding 48_...._....___- 1955|M N| 55 5034 5534) 101/) gare og 
Dayton Pow & Lt Ist & ref 3448 1960/A O|._____ 106% 106% 8}] 101% 108 Purchased lines 3 4s-_-...-.-- 1952)J J3j------ gre 5934|---- 71 90% 
Del & Hudson Ist & ref 48... _. 1943|M N| 63%] 61% 64%] 97|| 60 95% Collateral trust gold 48_.-.-- 1953|M N| 51 47 514| 87\| 41% 90 
Del Power & Light Ist 444s_.._.1971|J J}_____- <b. aa eee ----|} 104 107 Refunding §s........_..__- 1955|M N| 60 59 634! 28)| 56 104% 
Ist & ref 4348. --.-----.-2.- 1969)3 J}_____- *10334 105%4|_---]] 101% 105% 40-year 4%8__._____ Aug 11966|/F A} 40% 43 | 225)| 36% 80 
Ist mortgage 4}4s..._...... 1969/3 J/____-- *105%4 _..--|_.--|]| 104% 107 Cairo Bridge gold 48___._._- 1950}J Dj_.---- rau 103 %4'----|} 193°" 409 
Den Gas & El Ist & refs f58...1951|M N|______ 107% 107%; 23)| 106% 108% Litchfield Div Ist gold 38_-..1951]3 J|------ ane 82 |----l| 93 9 
Stamped as to Penna tax_...1951|M Nj______ *107%{ ...-- ----|} 106% 108% Louisv ite @ veree 49500-18002 | ee ——— 80 |----|| 39 102% 
3§*Dep & R G Ist Saree 60...2eae Jj 13%) 13% 14%] 388]] 11 36% Omaha Dtv Ist gold 3s_--_--- 1951|F Aj_----- a 80 |---- 70 89% 
$*Consol gold 4 4%s___._.__. 1936)3 Jj_...-- 14% 14%] 29/1 41 38 St Louis Div & Term g waned * S Mowskae ——— 75 |----l] gg 92% 
3*Den & R G West gen 5s_Aug 1955|F A 6% 5% 7 9 5 23 CM OT. bio vk vctou aces Me” Givd-ces  — 80 |---- 98% 
* Assented, subj to plan)... --. -| 6%] 5% 7 | 144i, 4 22% Springfield Div ist g 34s- =2198t eer *90  -----'----|] 100% 100% 
Ret & impt 5s ser B___Apr 1978|A O} 10 10 114| 69 7% 32% Western Lines Ist g 46_.____ 1951|F Aj------ — $336" s.ss 83% 101% 
$*Des M & Ft Dodge 4s ctfs__.1935|3 J}____-- 3% 4 6 2% 12 
*Des Plains Val Ist gu 4%4s__.1947|M Sj______ ot, aoe ee 42 57% 
For footnotes see page 3789. 
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Ej Friday) Week's 
BONDS 5 Last Range or 3 Range 
N. Y. eTOCK PRCmsvos : Sale Friday + sents 
rt re nn = a eee BROKERS IN BONDS 
; a Low High Low Htoh 
Ill Cent and Chic 8t 
Joint Ist ref Se series A--..-1963|3 B| 50 | 48% 51%| 1601 40% 91% FOR BANKS AND DEALERS 
lst & ref 434 series C__-__- 1963|J D| 46%] 44144 49 | 105]; 373% 87% 
Illinois Steel deb 4s... _--- 1940/A O} 106%4| 106% 10634} 6|| 10644 108 
Ind Bioom & West os 8. g tee oor" gazerlors- a +4; tag 
Ind Il! & lowa ist g 48....---1950)J Jj_.----. Ee oe D H S R 
t¢Ind & Loulsviie let gu 4---1956|9 3}-7---- wig” a7 [38 Mae as -f1. 9SILBERBER O. 
Ind Union Ry 3s series B_...1986|M S)___-_- babe? 
Inland Steel 3%8 series D...--1983 F A 10354 103% 103% 32 101 108 Members New York Stock Exchange 
tInterboro Rap Tran Ist 58..- J % «55 56!) 188 
$°10-year 6s-_--....-------- A 4 4 22 Telephone WHitehall 4- _T. ’ N.Y. 1- 
§°10-year conv 7% notes....19321M $, 5734] 573% 59 | 66|| 5435 9136 - mahal 6-008 A. T. & T. Tele. N. ¥. 1-1508 
*Certificates of deposit. -.----- noadloonees 56% £57 3 
Interlake Iron conv deb 48_..-1947/)A Oj} 7344) 73 76 541} 67 104% =| Friday Week's 
Int Agric Corp 5s stamped 1942... _|M N|_____- 100 100%| 7 08 6 102 80 Sul "reel maneesr ous 
tT dettent tocar hk. vais ioesin OL O°] bu esel orl dsc taug| %- ¥; STOCK EXCHANGE 3} Sate Friday 3s Stnce 
Adjustment ser A._July 4 %) 8i 4 } 
*ist 5e series B_..--------- 56/3 5 yee ve tae 1934 1 51 16% 40% Week Ende. Dec. 10 A) Price |Bid & Asked 23 Jan. 1 
lst g 5a series C.....-----1956/J J,_.---- oo 42 6 % 
Internat Hydro El deb 68 A O| 71%) 67 73%] 147/] 46 90 | agers Tr Co cts of partic in Low High) No.||Low High 
Int Mere Marine 6 f 6s. --...- AQ 52 | 49 55 | 56/| 47% 89 {A I Namm & Son Ist 6s.---1943|3 Dj__-.._| _.... ___.- _..-|| 973% 104 
Internat Paper 5s ser A & B...1947/3 Ji 90 | 90 92 | 36/) 8974 102% | Marion Steam Shovel ef 6s.-.-1947|A O|_-.-.- 70° “70 ill 70° 100 
Ref 6 f 68 series A---------- 955|M 8} 8034] 80% 82 23)| 76% 101% | Market St Ry 7s ser A__-April 1940|Q 3] 81%| 79 81%} 9] 79 103 
Int Rys Cent Amer ist 5s B...1972)|M N/_-_--- 80% 804 1 80% 95 Mead Corp Ist 6s with warr--1945M.N| 9614| 9634 985%] 10|| 93 107% 
ist lien & ref 6 }48---------- 1947)F Aj---—-. 96% S74) 4]) 94 102 | Metrop Ed Ist 4s ser D__-_- 1968|M S}_____ 107% 107%| 2\| 102% 109% 
Conv deb 4 }48.-.---------- = 93 J) 9 867% 91%) 548/) 74 9434 | §3¢Met West Side El (Chic) 48-1938|F A 6 6 7i| 6 16% 
Debenture Ss. .---------.-- 1955/6 A) 6474) 60% 65 | 202/) 40 80% | ¢Mex Internat Ist 4s asstd....1977|M $|-__.-- *1% «4% |---|] 156 Bg 
t*lowa Central Ry lst & ref 48-1951/M S)_.---- 2% 3 10 2% 9% #48 (Sept 1914 coupon)_---- 1977|M $|_____- ORtE i: ait noice Ce i ae 
. 
James Frank & Clear Ist 48-..1959|3 D] 81 | 80 81 a © 104 |\seaiestumae tia TT oS ae 
Jones & Laughlin Steel 44s A_-1961|IM S| 96%| 9414 96%] 10]| 91% 106 —_—aiek Jo4019 3i_..... 103 (08 il] 102 10836 
Kanawha & Mich Ist gu g 48--1990/A O}.-----| ----. -.--- ----|} 92% 108 Jack Lans & Sag 3s M $|-_....- ae 96 |..--]]} 88 90 
t§*K C FtS & M Ry ref g 48-1936)A O|--..--| 32% 33 8|} 26 66% lst gold 3346.......... M N/-.-.-. *100 104 |___-|] 104% 110% 
*Certificates of deposit.-------. =--=| 28/4 28% 2834 5 25 64 Ret & impt 4s series C I J} 86 85% = «88 12 85% 108 
Kan City Sou Ist gold 3s_-.--- 1950/A O]....--| 7234 73%] 14/1 69 95 | sentiadot NJ levext Bs ...... ‘y Bae *12 24 |....|| 26 90% 
Ref & impt 58 oe ieee Apr1950\J J 65 64% 664 50 58% 100 Milw El Ry & Lt Ist 5s B 53D 99% 99 99% 4 98 105 
Kansas City Term Ist 48------ 1960/3 Jj------ 108 108% 3|| 106 109% eS aig ner aapeapae 1971/3 J} 97% 97% 99% 16 97 105 
Fapnane See & Siooute 0108.-- ee a --*o* 22105, -| 2] 10234 105 | s4eMtlw&No Ist ext 4 ¥40(1880)1934)D 3]...  aeeret a 
*Karstadt (Rudolph) Ist 68-.-1943|M N|_____- *35 47%|___- 44 ye aaa aaa a bese A a ee | 
*Ctfs w w stmp (par $645) --1943/___.|------ 14 14 11% 25 et 06s 40M... coos occnaae frees ee ae et #55 77 Es 77 91% 
CCame ww cemp (ar S880) .- 18s) e Hl ------ a. 9c ----|| 21 31 | semi Spar & N W Ist gu 4s_--1947/M S| 16 | 16 17%] 35]] 15 46% 
ig Ap yh ay Apgemmeet s Paee BP eae *mass ---;|| 25 35 | temilw & State Line Ist 3448--1941|3 J|------ ee 54%|---.|| 57 57 
Beith (BF) Corp 168 s.------ 19461M 8) 8374], 8326 8474) 13]/ 8344 100 | tominn & St Louis Se ctfs..--1934|M N|_---_- 5 5 4|| 3% 21% 
Kentucky Central gold 4s8_-.-.-.- BOGTIS §=Blemeece ae .---|} 108 115% ist & ref gold 48.....-...- 1949|1M S|__.... 3% 4 4 2% 10 
ae ennlaveeetacnene Stata “pun 98%6|.-.-|| 8946 101% | Ret & ext 50-yr 58 ser A_-.-1962/Q F|------ 3 3 6|| 2% 8% 
Pio coccsbeeoeoososous 
Plain ---.---------- ----1961/9 J M St P & 88 M cong 4s int gu.1938/J J] 1394] 1334 14%] Sal] 9 37 
448 unguaranteed.-------. 1961/J J Ist cons 56.......----.---- aS Mises: 10% 10%! 101 8 32° 
Kings County El L & P 6s--.-1937,A © Ist cons 5s gu as to int__--- ioas|y 3| isi] 14s¢ iss] asl 16 41% 
Kings County Elev Ist ¢ 48---1949/F A Ist & ref 68 series A_..---- 1946/3 J} 8%| 8% 9%] Sil 7% 80 
Kings Co Lighting Ist 58------ 1954/5 J $6-9000 Biii.ncceoc.-ocee 1949/M 8|__.--- 8% 9% 31 735 28% 
Ist & ref 6 }48- ------------- 1954/5 Jj 104 | 104 104 1]| 104 11934 | Ist ret 5348 series B...----- 1978|J_ J|------ 66 ©70 | 34i| 66 95% 
Kinney (G » om ext to..--- 1941/J D)------ 98 10% oneal 98% 102 1st Chicago Term s f 48_.--- 1941]/M Ni__.___| ____- meet ae 95 96 
Koppers Co 4s ser A..-.-.--.- 1951/M Ni 10174) 101% 102%6) 48)| 99% 104% | sono-Tll RR Ist Ss series A----1950|3 J] 40 | 35 4 5|| 32 61% 
Kresge Foundation coll tr 48--1945/J  J}------ o2,, 29 | 10)) 9634 111% | Mo Kan & Tex Ist gold 48----1990|3 D| 73%] 71% 73%] 75/| 71 96% 
3 }48 collateral trust notes..-1947/F A/------ 864 G1 |.-.-|) 8934 102% | M-K-T RR pr len 58 ser A.--1962|J J} 48%] 4735 50%] 75]| 43 88% 
$*Kreuger & Toll secured 58 ; , 40-year 48 series B...------ 1962/3 J| 4134| 41% 42 | 16]] 37 76 
Uniform ctfs of deposit--.--1959/M S| 27 | 26% 27%4| 68|| 23% 5056] Prior lien 43s series D.----1978|3 J] 45 | 43% 45 | 40|| 38 79% 
Laclede Gas Light ref & ext 58.1939|;A O o-oo <n g1 92 18 89 101 *Cum adjust 5s ser A_...Jan1967/A O| 25 25 25%] 94 21 80 
Coll & ref 5s series C.-.-- 1953|F A| 66%4| 66 68 | 80|| 53% 70% | somo Pac ist & ref 5aserA.---1965/F A| 24%| 23% 24%] 52/1 19 49% 
Coll & ref 5s series D----- 1960|F Aj 654) 65% 67 38 54 70% Certificates of deposit..----- em: Bay 22% 22% 3 18% 45% 
Coll tr 68 series A---------- 1942/F Aj------| 54 56 | 11]/ 43 68341 General 49.....-..------- 19751M 8| 75%] 7% 8%] 303/1 5% 24 
Coll tr 6s series B---------- 1942/F A) 564) 54 56%) 3) 49 70 *ist & ref 5s series F...---- 1977|M S| 2454| 225, 24%] 284/] 18% 49 
habe ee & Seas Oe og 90 *Certificates of deposit. --...-|--.. 23, | 22% 23 | lol] 18 47 
5s 1937 extended at 3% to--1947/5 J}------ am” i ----|] 85346 99% | 1st & ref 58 series G...---- 1978|MN| 243%] 22% 24%] 9Q9ll 18% 48% 
2d gold 5s. -- -. ----.------- SO6t2 di-zecer| see 6 100. J---o 8S 100M *Certificates of deposit.--.... --..]------ 21% 23 | 13| 19 45% 
Lake Sh & Mich So g 3 %s8-_---1997/3 Dj 101 100 161% 14 98 109% *Conv gold 5%s_.-------- 1949|M N 6% 5% 6%) 517 5 18% 
Lautaro Nitrate Co Ltd— 30 sx *1st & ref g 5s series H_-.--- 1980/A O} 24%| 22% 24%] 107|| 18% 48% 
Ist mtge income reg------- 1975)... 28% 30%) 78 21% 35% *Certificates of deposit....-.- ae REE ie oa 17% 46% 
Lehigh C & Nav sf 4348 A----1954/3 J)------ Se & 3}} 60 106% | 1st & ref 5s series I..----- 198i1|F A] 24%| 22% “25 |°395|| 18% 49% 
Cons sink fund 4}s ser C.--1954/J J} 60 | 58 60 | 3}} 58 104% Certificates of deposit.----_- ----} 22%] 21% 22%] 10|| 18% 47 
Lehigh & New Eng RR 4s A---1965/A O}------ . 25 = 97H|.---|| 98 10534 | Mo Pac 3d 7s ext at 4% July 1938|M N|------ cabs 88 |..._|| 92% 100 
Lehigh & N Y Ist gu g 48----- 1945|M $/------/*---.- 64 |....|| 66 94% | seMopbile & Ohio gen gold 48. --1938|M $|------ Shite 75 |_---\| 74 97 
Lehigh Val Coal ist & ref 8 f 58- 1944 f Ree 70 70 1|| 70 100%] Montgomery Div Ist g 58..1947|\F Al------ 20% 21%| 2/1 17 64% 
Ist & refs f 58..----------- 1954/F Aj------| 37 37 2|| 35 78 *Ref & impt 4s__..-.---- 1977|M $| 16%| 15 1644| 86]| 8% 30% 
Ist & ref 8 f 58..----------- 1964)F Al 27%) 26)4 2934) 30/| 26% 77 Secured 5% notes.....---- 1938|M $|-.___- 16% 17 12|| 9% 39% 
Ist & refs f 58------------- 1974|F A|------ 27% 27% 3 20 75 Mohawk & Malone Ist gu g 48-1991|M §$/------ *78 84 enoe 80 98% 
Secured 6% gold notes----- ae g1----2- 74% 75%) 7|| 74% 100% | Monongahela Ry Ist M 4s ser A ‘60|M N| 106%| 106% 106%|  2|| 105 iin 
Leh Val Harbor Term gu 58----1954/F A/------/*----- 64%)-..-|| 75 107 | Monongahela West Penn Pub One ms ol teonst tones ists) gull-see \anmen 
166 99060 4346... ccccccccccse 
Leh Val N Y Ist gu g 4%8----1940/J J|------ *45 64 |__|] 59% 103% -1965|A O|------ 93 94%! 10/| 90 
Lehigh Val (Pa) cons g 48.----2003)M N 28%] 28% 30%! 149/| 2534 72 Gs dobentures.....-.------ oes ” 11044 
General cons 4 48---------- ; 2%) 62|| 27% 76% | Montana Power ist & ref 3%(8-1966/J Dj 875| 87% 89 47)| 8714 99% 
General cons 58. -..-.-------- 2003|M Nj 38 38 39%4| 78 324% 86 Montreal Tram Ist & ref 58-..-1941|J J)------ 99% 99% 1 98% 104% 
Leb Val Term Ry Ist gu g 58---1941/A O/------ 88 88 1 88 109 Gen & ref s f 5s series A_..-1955/A Oj---.-- *73% 78 |---| 79% 85% 
Lex & East let 50-yr 58 gu----1965)A O} 1164) 116, 1164) 4)/ 116 129% | Gen & ref 8 f 5s series B-_--1955|A O|------ *73% 79 |---|] 74° 86% 
Liggett & Myers Tobacco 78---1944/A @} 12574) 128)4 129)4) 13]/ 126 136 Gen & ref s f 44s series C.-1955|A O|----..|*__-_- 82%|_---|| 80 80% 
eee eng oe 1951) Al------|*123 = 127, |----1] 117 126% | Gen & ref 8 f 58 series D.---1955|A O|------| 74 7434] 2/| 74 84 
Liquid Carbonic 4s conv debs.-1947|J Dj 104% 103 10414] 28]) 100% 106% | Morris & Essex Ist gu 3448-.--2000|J D| 74%] 74% 77%] 35|| 73% 97% 
Little Miam! gen 4s series A---1962)M N)------ 107 -110%|----|) 108 108 Constr M 56 series A_.----- 1955|MN| 69 | 67% 69 | 12/| 64 102 
Loews Inc s f deb 3 4s-------- 1946/F Al 9744) 97% 98%) 41 95% 101% Constr M 4s series B__--- 1955|MN| 61%] 60% 61%! 31 58 97 
Lombard Elec 78 ser A------- 1952/J D/------ °F 63%) 34 79% | Mutual Fuel Gas Ist gu g 58_--1947|M NI------ *113% 114% --.-|| 112% 119 
Long Dock Co 3%8 ext to..--1950/A O}------/*----- 100 |----|| 100 106% | Mut Un Tel gtd 6s ext at 5% - -1941 Ei ccendél erenk. (Suabd ----|| 106 111 
Long Island gen gold 4s.------ 1938|}J3 Dj------ 100% 100% 100% 103% qNamm (A I) & Son—See Mfrs T 
Unified gold 48--.--------- 1949/M S/------}*----- 91%|--.-|| 94% 108 | Nash Chatt & St L 4 ser 4.1978 F Al 70 70 72 13|| 70 98% 
Guar ref gold 48..--------- 1949|M_ S| ------ 88 89 7|| 88 106% | Nassau Elec gu g 4s stpd__---- 1951/3 J} 27 26 27%| 23/1 24 63% 
4s stamped---.---------- 1949) 8}/------ 89 89 5/| 89 104%5| Nat Acme 4s extend to_---- 1946 J ® . *97 34 100 7a 98 101 
Nat Dairy Prod deb 4%8 w w-- “% 
Lorillard (P) Co deb 78------- 1944/A ©] 12696] 125 126%] 15/1 125 135 | Nat Distillers Prod dete 4340" ..1945|M N| 10154] 10154 102%] 141] 100° 106% 
el 1951|F Aj------ 118% 121 “<< 116% 124% National Rys of Mexico— 
Louisiana & Ark Ist 5s ser A..-1969)5 Jj 73 73 75 | 1531) 67% 100% 44s Jan 1914 coup on-_---- 1957|J 3}------ ee ay, 4 4 
Louisville Gas & Elec 3}48----1966|M $) 102%) 10234 103 | 18]/ 99% 103 4 %e July 1914 coup on----1957|J J|------ #15 -2-77 poms Ser eT 
Louis & Jeff Bdge Co gu 48.---1945/M S| ------ 10774 108 | 19]/ 106 112% | 41% July 1914 coup off_---- 1957/3 J|------ *1% 4 |__|] 26 2% 
Louisville & Nashville RR— éAssent warr & rete No4on’67|----|__2 2 2 i3|} 1% 6% 
Unified gold 4s8.-...-.------ 1940)J J} 104%4| 104 104%4| 70j]] 103 109% ¢4g April 1914 coupon on_..1977|A O|------ 2% ..... Sas: 2% 4 
lst & ref 5s series B.------- 2003/A O}------ 100 100%} 20]] 98 111 #4 April 1914 coupon off...-1977|A Oj------ _ tae Pe eo 2h 
lat & ref 4348 series C------ 2003/A O| 934) $2% 93%) 19] 92% 108% Assent warr & rets No 5 on °77|----|------ “1% «= 2%)----]] “2° 6 
lst & ref 4s series D.------- 2003/A Oj------ 85 87% 16)| 85 103% | Nat RR of Mex prior lien 44s— 
ist & ref 3% series E------ 2003)A O} 52%) 82 52%) 33|| 80% 98 “Assent warr & rcts No 4 0n.1926|3 Jj 2%| 2% 2%] 7i| 2 7% 
Paducah & Mem Div 48----1946/F 107 | 107 = 108 23 105% 111% 4 April 1914 coupon on_..-1951)A Oj------ <  ee wer eer 
St Louis Div 2d gold 38. ---- 1980/M_ Sj------ 80 89)4)--_- % #43 April 1914 coupon off_..1951|A O}------ hE: scant a Pea Ma 
Mob & Montg Ist g 434s----1945|M $} 111%| 111% 111%) 2/) 110K 115 ¢Assent warr &rcts No4on'51|-.--| 2 2 2 20 
South Ry joint Monon 48..-1952|/J J} 85 85 85 7i| 85 100% 
Atl Knox & Cin Div 4s. ---- 1955)M1 N}------ zaziz 1124|----|] 10936 115 | Nat Steel Ist coll s f 48_...---1965|3 Dj] 107 | 104% 107 | 74] 102% 107% 
Lower Austria Hydro El 6s.-.1944|F Aj------ 96% BD fowsa 3 \% | t*Naugatuck RR Ist g 48----- 1954|M N/-_--.-- *55 80 |-.-.-]] 65 93% 
Newark Consol! Gas cons 56..-1948|J D/------ *117 119%|----|| 116% 122% 
McCrory stores Corp sf deb 58-1951|M Ni 974) 9714 9714) 9) 97 1 t*New England RR guar 58..-1945|J J|------ *25 50 |----|] 52 82 
McKesson & Robbins deb 5448.1950|M N/} 9874) 96% 98%) 33]| 95% 105% ¢Consol guar 48.._...-..--- 1945/3 J|------ *25 39%|_---|| 52% 74% 
Maine Central RR 4s ser A---1945)J D/------ 90 914) 12)| 90 105% | New England Tel & Tel 58 A.-1952 J Dj------ 123 12334] 10]] 118% 127% 
Gen mtge 4s ser A_------ 1960/3 BD) 58 | 58 59 S|} 55 863% | stg 4s series B_.....---- 961\M N|------ 122 122%| 4/1 11634 125% 
§2*Manati Sugar Ist s t 7 }48---1942)A O}------ 40, 48, |----|| 25 90 | NJ Junction RR guar ist iazioso|F A\_.---> *90 96 |...-|| 100 101 
*Certificates of deposit. -.-.-.-|--.- 42%) 42% 43%) 5/| 25 90% 1N J Pow & Light lst 4348_.--- 1960|A O| 106%4| 10634 106% 104% 108% 
t*Manhat Ry (N Y) cons 48.1990/A O} 2734) 2744 29%) 23/) 25 57% | New Orl Great Nor 58 A_..--- 1983|J J|------ *58 72%|_.--|| 75% 98 
Corsten tes of deposit... -.-|--.- 26 | 26 26%) 7) 23 63 |NO&NE Istref&imp4%sA1952|J J} 50 50 50 11 8534 
Second 4s_----------.-- --2013/3 D|------ si4 = =—s-:15 |---|] 12 83% | New Ori Pub Serv Ist 58ser A--1952/A O| 9544) 95 96%) 22|| 90% 103}4 
Manila Elec eH & List ba.--1953|m 8|------ S72 99 |----]] 92% 92% | 1et & ref 5s series B_...---- 1955|) D| 95 | 93% 95 | 26] 8934 103 
Manila RR (South Lines) 48. ..1939|M N/------ 84 97 |----|| 82% 90 New Orleans Term Ist gu 48-..1953|J J|------ 75 76 4 5 100% 
| 7} eee 1959|M N/------ *70 80 |---|] 69% 78% 
}*Man G BAN W ist 3360._.1941 ‘gy oben 12 12 bi] 12° 41 









































~ For footnotes see page 3789. 
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3) | Week's ' 

Range or BONDS = Range 
Friday N. Y. STOCK EXCHANGE #5 Stnes 
Asked % Week Ended Dec. 10 my A, Jan. 1 














Week's = 


Interest 
Pertod 


* Week Ended Dec. 10 








Htgh || Low High 


























t§°N O Tex & Mex n-c inc 58-1935 
*1st 5s series B 1954 
*Certificates of deposit 
*1st 56 series C 
*lst 42 series D 
*lst 5348 series A 
*Certificates of deposit 


>> 
oo 


Ooms 
>a> 


Newport & C Bdge gen gu 4481945 
N Y Cent RR 4s series A 1998 
10-year 3%s secs tf 
Ref & impt 44s series A----2013 
Ref & impt 5s series C rs 
Cony secured 38 
N Y Cent & Hud River M 3s- 1997 


> 
co 
> 
a 


x Sas 
>uUT > =z> ANP“ OZ>> pq 








Ret & impt 4s ser A 
Lake Shore coll gold 3 4s----1998 
Mich Cent voll gold 3 48----1998 
N Y Chic & St Louis— 
Ref 5s series A 
Ret 446 series C 


~ 
— 


4s collateral trust 
N Y Connect Ist gu 44s A----1953 
lst guar 5s series B 1953 
N Y Dock Ist gold 4s 
Serial 5% notes 
Certificates of deposit 
N Y Edison 38 ser D 
lst lien & ref 38 ser E 
N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 58.-1948 
Purchase money gold 48----1949 


' 
| OP>>>On 


>So 09 





id odd 


x 
xz 
g 


Coal & RR 5%s.1942|M N 
Dock & Impt 56.19423/J J 


33ZZZ Z2ZZ 
ZZ 


*Non-cony debenture 3}48--1947|M 8 
*Non-conv debenture 348--1954/A O 


*Collateral trust 66 
*Debenture 4s 

“let & ref 4s ser of 1927---1967 
*Harlem R & Pt Ches Ist 48-1954 


ae Y Ont A West ref g G...-e 
*General 4s 955 


oc 
peace =“s>- 


OuZZP>ru 27727. Z2Z000n 


Y Queens El Lt & Pow 3 4s8--1965 
N Y Rys prior lien 6s stamp--1958 
Y & Richm Gas Ist 66 eee: 


tge 5s 1956 

2°§N Y Susq & West Ist ref 5s- ee 
§°2d gold 4s 1937 
*General gold 5s 
*Terminal Ist gold 5s 

N Y Telep Ist & genstf ‘a= 1980 
ref mtge 3s ser B 

N Y Trap Rock Ist 6s 

sony = 


= ae 1946 

Y Westch & Bost ist 448.1946 
Niagara Falls Power 3s 1966 
Niag Lock & O Pow Ist 5s A--.1955 
Niagara Share (Mo) deb 5 4s-.-1950 
Nord Ry ext sink fund 6 4s-_-.-1950 
§3°Norfolk South Ist & ref 58.-1961 


& x 
SEESSSESEEESSEEEES 
Pte: 


eZoO 


$t*Norfolk & South Ist g 58...1941 
Nort & W Ry Ist cons g 48. .--1996 


>>OunZOOOr>L 








No Am Edison deb 5s ser A. -.--1957 
Deb 5 4s series B....Aug 15 1963 
Deb 5s series C Nov 15 1969 


*Oct. 11934 & sub coupons. 1945 
*Oct 1937 and sub coupons. .1945 
*Stpd as to sale of April 1 '33 to 
April 1 1937 incl coupons. .1945 
North Pacific prior lien 4s 997 
Gen lien ry & ld g 3s Jan....2047 
Ref & impt 4}4s series A. ...2047 
Ref & impt 6s series B 
Ref & impt 5s series C 
Ref & impt 5s series D 
Nor Ry of Calif guar g 58 
Northwestern Teleg 4 4s ext_..1944 


Og & L Cham Ist eu g 48....1948 
Stam 


' 
eOueue 


SoruncZnerw 


Dee OZ D> 





~_ 
Pry ee Ge ee SB EeSCoesaeonpe ses =pucciuss 


=e OOurtogy 


Pipe L 4s..1952|M 8S 
Paramount Broadway Corp— 
lst M s f g 3s loan ctfs 

















81% 109% 
89% 105 

96% 108% 
59% 96% 
80 98% 
80% 97% 


69 105 

53 95% 
71% 100% 
87 105% 
106 109% 
108% 109% 


97% 105% 


116% 125% 
109% 117% 


97% 101% 
99% 107 
105% 


10134 109% 
90 105% 
96 108% 
102% 108% 


87 87 
72% 81% 


1 14 
109% 109% 
96 106% 
91% 100 


109% 112% 
95 101 
98% 104 

110 115 

107% 115 

106 114 
115 121% 


117.123 
103% 107% 


97 101 
60 75M 





Paramount Pictures deb 66....1955)3 J 
3s conv debentures 1947|M 8 
Paris-Orleans RR ext 54s_.-.-.-1968iM 8S 
Parmelee Trans deb 68 1944/A O 
Pat & Passaic G & E cons 56. ..1949 ws 
*Paulista Ry Ist ref sf 7s 
Penn Co gu 3s coll tr ser B.- 


Guar 3s trust ctfs D 
Guar 4s ser E trust ctfs 


Debenture g 4s 
General 48 series D 
Gen mtge 4s series E 
Cc ony deb 3s 


General g 4s series C 
General! 4 4s series D 


§*Philippine Ry Ist s f 4s J 
Pilisbury Flour Mills 20-yr 68.-1943/A O 
Pirelli Co (Italy) conv 76..----1952 M N 
Pitts Coke & Iron conv 448 A.1952\|M_ S$ 


Gen 4s series C 
Pitts Va & Char Ist 4s guar_...1943 
Pitts & W Va ist 44s ser A-..1958 

lst mtge 44s series B 9 

lst mtge 44s series C 


to 
GZSSMe Peds oaezguazsezp> 
COUZ.OUZ>>ZOyZzzZ0 


et oer ae) 


Porto Rican Am Ton conv 68..1942 
hme Teleg & Cable coll 58.1953 
Potomac Elec Pow Ist M 38.1966 


t*Providence Term Ist 4s 

Purity Bakeries s f deb 5s 

t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% a5 
§*Debenture gold 6s 


ang 





Reading Co Jersey Cent coll 4s_ “1961 
Gen & ref 4}4s series B 1997 
Remington Rand deb 4s w w.1956 


auo0"0 





a] = 
ZeSpee eggecee 


Gen mtge 4s series B 
Purch money Ist M conv 5s ’54|M N 
Gen mtge 4s seri 
Revere Cop & Br Ist mtge 4s. sean 
*Rheinelbe Union s f 7s 
*Rhine-Ruhr Water Service 6s-_ 1968 
“a oe El Pr 7s...1950 
*Direct mtge 6s 1952 
*Cons mtge 6s of 1928..-.--. 
*Cons mtge 68 of 1930 
Richfield OilCorp— 
4s sf conv debentures 


Richm Term Ry Ist gen o...-108 
t*Rio Grande Junc Ist gu 58_.1939 


*Rio Grande West Ist gold 4s__1939 
*1st con & coll trust 4s A__..194 





a. Stores s f deb 4s 
Saguenay Power Ltd lst M 4s '66 

St Jos & Grand Island lst 48..1947/J 4 
St Lawr & Adir Ist g 56 996\5 


St Louis Iron Mt & Southern— 
oltmmbdasaes a lst g 4s 
*Certificates of deposit 


$*S L Peor & N W Ist gu 5s.-.1948)J 4 


St L Rocky Mt & P Se stpd...1955|)J J 
950/5 J 


j 
iM 8 




















89 105% 
7234 96% 
90 103 
39% 77% 
116% 122% 
80 96 


103% 107% 
104% 110 
954 106% 


88 102 
102 105% 
100% 107 
109% 111 
9635 106% 
108 112% 
109 116% 
10934 116% 
89% 103% 
115% 126 
100% 115% 
105% 123 
86% 107 
95% 111% 
9544 111 36 
82% 111% 
116% 121% 
10834 117% 
69 «= «99 
526% 
107113 
76% 106 
69 101 
68 103% 
97% 119% 
107. 113% 
116 129 
109 119 


62 96 

6034 97K 
108 110% 
119% 124% 


4i 75% 
104 108% 
48 88 


844 108 
88 115% 


112 
110 
7 


101% 104% 
48 60 
91 91% 
44 84 
18% 52% 


SSSSESF 
KRRKAKK 





For footnotes see page 3789. 
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BONDS 
. STOCK EXCHANGE 
Wee Ended Dec. 10 


N. 





78t L SW Ist 4s bond ctfs 

2d g 4s inc bond ctfs_._.Nov 1989 

§*1st terminal & unifying 58-1952 

*Gen & ref g 5s series A 990 
St Paul & Duluth Ist con g 48--1968 
3¢St Paul E Gr Trk Ist 44s---1947 
3*St Paul & K C Sh L gu 48-1941 
St Paul Minn & Man— 

tPacific ext gu 4s pea 
St Paul Un Dep 5s guar 


8 A & Ar Pass ist gu g 48 

San Antonio Pub Serv lst 68--1952 
San Diego Consol G & E 48.--1965 
Santa Fe Pres & Phen ist 58.-1942 


Scioto V & N E Ist gu 4s 
$t*Seaboard Air Line lst g “2 


Adjustment 5s 


*Certificates of deposit 
*lst « cons 68 series A 


§*Alt & Birm Ist gu 4s 
3*Seaboard All Fla 6s A ctfs..-1935 
*Series B certificates 19 


Shell Union Oil deb 3 Ks 
Shinyetsu El Pow ist 6 4s 


*Debenture s f 6 4s8---- 
*Silesia Elec Corp 6 }48--- 


Simmons Co deb 4s 

Skelly Oil deb 4s 

Socony-Vacuum Oil 3s 

South & North Ala RR gu 5s8---1963 
South Bell Tel & Tel 3s- 1 


_— 
© 
w 
oe 


ge“ mie 


ZuOSrPuZOmmneuOOOucan Ou ZZmnVO VurmOoduor>o uncom 


Southern Kraft Corp 4s 
Southern Natural Gas— 
lst mtge pipe line 4 4s 951 
So Pac coll 4s (Cent Pac coll) -.-1949 
lst 44s (Oregon Lines) 4-2 


So Pac RR Ist ref guar 48 
lst 48 stamped 
Southern Ry lst cons g 5s 
Devel & gen 4s series A 
Devel & gen 6s 
Devel & gen 6%s 


St Louis Div Ist g 4s 

East Tenn reor lien g 58 

Mobile & Ohio coll tr 48 
8-western Bell Tel 3 4s ser B---1964 
8’western Gas & Elec 4s ser D--1960 
*tSpokane Internat lst g weet 


Staten Island Ry lst 4s 

*Studebaker Corp conv deb 68-1945 
Swift & Co lst M 3%s 950 
Tenn Coal Iron & RR gen 58.--1951 
Tenn Cop & Chem deb 68 B..-1944 
Tennessee Corp deb 6s ser C..-1944 
Tenn Elec Pow Ist 6s ser A..--1947 
Term Assn of St L Sab g 600.059 


1953 
Texarkana & Ft S gu 5s A---3e 
Texas Corp deb 3 }s 1951 
Tex & N O con gold 5s 

Texas & Pac Ist gold 5s 


Gen & ref 5s series C 


Third Ave Ry Ist ref 4s 
*Adj inc 58 
§*Third Ave RR Ist g 5s 


Interest 


Pertod 


ate ie SO He eCeee 


Week's 
Range or 


Friday 
Bid & Asked) & 


3 


Range 
Since 
Jan. 1 


BONDS | 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 10 


d. 


Range 
Stnce 
Jan. 1 





OF OCoOZOouewmZun au PudeacaZ 


>>run 


wgoodudSrurovane 


No. 
1 
24 
61 


22 





High 


101% 106% 
113. 124 


82 103% 
108% 112% 
105% 110% 
110 115 


101% 107% 
99 106% 
89% 100% 


94% 101% 
65 99% 


101 109% 
85% 108% 


106 109% 
115 118% 
105% 111% 
87 108% 
100 105% 
105 110 

110% 128% 
83 106% 
82 108 


80 108% 
1074 11034 
30 =—73% 


5% 46% 
76% 101% 


*Vertientes Sugar 7s ctfs 
Virginia El & Pow 4s ser A 


Va Iron Coal & Coke Ist g 5s_..1949/M S 


Va & Southwest Ist gu 4s 
lst cons 5s 
Virginian Ry 3%s series A 
* Wabash RR Ist gold 5s 
2d gold 5s_ 
1st lien g term 4s 
*Det & Chic Ext Ist 5s 
*Des Moines Div Ist g 48___.1939 
*Omaha Div Ist g 3s 
*Toledo & Chic Div g 4s____1941 
3®Wabash Ry ref & gen 5s A_1975 
*Certificates of deposit 
*Ref & gen 5s series B 
*Certificates of de 
Ref & gen 4 és series C 
Certificates of deposit 
*Ref & gen 5s series D 
Certificates of deposit 
Walker(Hiram) G&W deb 48.1945 
Walworth Co Ist M 4s 1955 
6s debentures. ______ 
Warner Bros Pict deb 68... 
?¢Warren Bros Co deb 6s 
Warren RR Ist ref gu g 3 4s__.2000 
Washington Cent Ist gold 48. _.1948 
Wash Term Ist gu 3 \s 1 
lst 40- 
Wash Water Power sf 5s 
Westchester Ltg 5s stpd gtd__.1950 
Gen mtge 3\s 196 
West Penn Power Ist 5s ser E_.1963 
lst mtge 4s ser H 1 
Ist mtge 3 4s series I 
Western Maryland Ist 48 
lst & ref 5 4s series A 1977 
West N Y & Pa gen gold 48____1943 
t*Western Pac Ist 5s ser A__-.1946 
*58 assented 1946 
Western Union coll trust 58_-..1938 
Fun eee as 6 436s... 
25-year gold 5s 
30-year 5s 


1900 

eWestphalia Un El Power 68-_..1953 

West Shore Ist 4s guar os 
Registered 


Wheeling & L E Ry 4s ser B--i08 

RR Ist consol 4s 
Wheeling Stee! 4 }<s series a. “i908 
White Sew Mach deb 6s 1940 
t*Wickwire Spencer St’t 1st 78.1935 

*Ctf dep Chase Nat Bank 

*Ctfs for col & ref conv 7s A.1935 
¢*Wiikes-Barre & East gu 5s___ sone 
Wilmar & Sioux Falls 5s 





+*Wis Cent 50-yr Ist gen 48. __.1949 
*Certificates of deposit 
§*Sup & Dul div & term Ist 4s °36 
Certificates of deposit 
t*Wor & Conn East Ist 434s___1943 
Youngstown Sheet & Tube— 
1961) 





lst mtge sf 4s ser C 


ates 


= On 
$5552 555 5SE535555525 5555 
ZrunnuuneZunmnOuwOuun 


og ME 


>nwoog 


ou>r> 


Zi wend Ze 


MN 








-|| Low 











Ath 

8 41% 

104% 109% 
45 67 


106% 111% 
102 109% 
88% 106% 
94% 108% 
106 111% 
164 





ée Cash sales transacted during the current week and not included in the yearly 


e: 
0 sales. 


r Cash sale; only transaction during current week. a Deferred delivery sale; only 


transaction during current week. 
current week. z Ex-interest. 


interest payable at exchange rate of $4.8484. 
“J Bonds called for redemption or nearing maturity. 

¢~ Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 


““* Friday's bid and asked price. No sales transacted during current week . 


* Bonds selling flat. 


§ Negotiability impaired by maturity. 


m Under-the-rule sale; only transaction during 


t Accrued 


z Deferred delivery sales transacted during the current week and not included 


in the yearly range: 
No gal 





——— 





“ Transactions atYthe New}York Stock Exchange, 
Daily, Weekly and. Yearly _ 








Ratlroad & 


State, 


Untied 


Tide Water Asso Oil 3 4s 96% 101% 


Tokyo Elec Light Co Ltd— States 


Bonds 


Miscell. 
Bonds 


Stocks, 
Number of Municipal & 
Shares For'n Bonds 


Week Ended 
Dec. 10 1937 











1953 
Tol & Ohio Cent ref & imp 3%8 He 
Tol St Louls & West Ist 4s _----1950 


Toronto Ham & Buff Ist g 48--1946 
Trenton G & El Ist g 5s 1949 


Tri-Cont Corp 5s conv deb A..1953|3 J 
Tyrol Hydro-Elec Pow 170.-- > 1 


1945|M 


Ujigawa Elec Power s f 78 
Union Electric (Mo) 3%s 
t§¢Union Elev Ry (Chic) 58...1945 
Union Oil of Calif 6s series A-- or 
Union Pac RR Ist & Id gr 4s_..1947 
lst lien & ref 4s 
1st lien & ref 5s 
34-year 3 4s deb 
35-year 344s debenture 
United Biscuit of Am deb 5s-_-..1950 
Un Cigar-Whelen Sts 5s. .....1952 
United Drug Co (Del) 5s 1953 
UN J RR & Can gen 4s 1944 
$t¢United Rys St L Ist g 48__..1934 
U 8 Pipe & Fdy conv deb 3 48-1946 
U 8S Rubber Ist & ref 5s ser A--1947 
Un Steel Works Corp 6s 4.- 


Sink fund deb 6 4s ser ree 
Utah Lt & Trac Ist & ref 5s. ...1944 


Cons s f 4s series B 
§*Vera Cruz & P Ist gu 4}4s_._1934 
§¢July coupon off 
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51 83 

97 108% 

96 103 
105% 105% 
102% rH 4 


116 

104 123 
90 101K 
90 100 
0234 10654 
1 

ie 23° 
116% 121% 
101 114% 
110 116% 
103 109% 
111% 116% 
90% 101% 
91% 101% 
105% 109 


% 64 
72% 103% 
108 114% 

23 36 
106 170% 


81% 111 
107% 111 
110 113% 

1% 5% 
4 4 





566,970 
835,760 
250 
1,520,430 
1,082,318 
1,075,260 


$3. 960,000 
5,90°. ,000 
5,858,000 
8,518,000 
6,917,000 
7,977,000 


$519,000 
1,176,000 
882, 
1,106,000 
1,177,000 


$401,000 


224,000 
506,000 
426,000 
250,000 














6,045,988 


$39,132,000 





$5,766,000 





$2,351,000 








Week Ended Dec. 10 


Jan. 1 to Dec. 10 





Exchange 1937 


1936 


1937 


1936 





6,045,988 


$2,351,000 
5,766,000 
39,132,000 


Stocks—No. of shares. 
Bonds 

Government 

State and foreign 

Railroad and industrial 


11,203,280 


$3,797,000 
11,997,000 
61,778,000 


390,279,638 


$340,934,000 
330,792,000 
1,992 864,000 


467,500,522 


$304,755,000 
326,840,000 


2,726,611,000 








$47,249,000 





$77,572 ,000 








$2 664,590,000 


$3 358,206,000 








Stock and Bond Averages 


~ Below are the daily closing averages of “representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 








Stocks 





20 
tes 





22.15 
22.30 




















103.45 
103.31 
103.25 
103.49 
103.39 
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regular weekly range are shown in a footnote in the week in which they occur 


New York Curb Exchange 


NOTICE—Cash and deferred delivery sales are disregarded tn the week's range unless they are the only transactions of the week, and when selling outside of the 


Weekly and Yearly Record 


Dec. 11, 1937 


No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


week beginning on Saturday last (Dec. 4, 1937) and ending the present Friday (Dec. 10, 1937). 


It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 





CcKSs 
we Par 


a 
Week's Range 
of Prices 
Low Htgh 


Range Since Jan. 1 1937 





Htgh 


STOCKS 
Continued) 
Par 


Range Since Jan 1 1937 
Low 











Acme wire v t c com.-.-2U 
Aero Supply Mfg class A-* 

Class B bd 
Agta Ansco Corp com-.---1 
Ainsworth Mfg common.-_5 
Air Devices Corp com..--1 
Air Investors common---.* 

Conv preferred bd 


Alabama Gt Southern-.- 
Ala Power $7 pref 
$6 preferred 
Alles & Fisher Inc com--- 
Alliance Invest common. - 
Allied Internat Invest com® 
$3 conv pref 
Allied Products mieaseen ts 
Class A 2: 
Aluminium Co common- .- 





6% preference 
Aluminum Goods Mfg ---* 
Aluminum Industries com* 
Aluminium Ltd mane” 


American Airlines Inc. ..10 
American Beverage com. -_1 
American Book Co-._-..100 
Amer Box Board Co com.1 
American Capital— 
Class A common..-10c 
Common class B.---10¢ 


Amer Centrifugal Corp-.-1 
Am Cities Power & Lt— 
Class A 25 
Class A with warrants x: 
Class B 
Amer Cyaiainid class A- io 
Class B 10 
Amer Equities Co com.--1 
Amer Foreign Pow warr- -- 
Amer Fork & Hoe com..-* 
Amer Gas & Elec com. ...° 





‘erred 
Amer Hard Rubber com- 60 
Amer Invest (Ill) com---- 
Amer Laundry A ase -30 
Amer Lt & Trac com. .-..25 
6% preferred 25 
Amer Mfg Co common 100 
Pret 100 


Amer Pneumatic Service-* 
Amer Potash & Chemical _* 
American Republics. ..-. 10 
Amer Seal-Kap com 

Am Superpower Corp com* 


American Thread pref. ...5 
Anchor Post Fence bd 
Angostura Wupperman..1 
Apex Elec Mfg Co com_-_.* 
Appalachian El Pow pref-_* 
Arcturus Radio Tube. -_.-1 
Arkansas Nat Gas com-._.* 

Common class A ° 


Arkansas P & L $7 pref__.* 
Art Metal Works com. -_-__5 
Ashland Oil & Ref Co.__-1 
Associated Elec Industries 

Amer deposit rcts.._._£1 


D 
Option warrants 
Assoc Laundries of Amer.® * 


Atlanta Birmingham & 
Coast RR Co pref... 100 

Atlantic Coast Fisheries-_-_* 

Atlantic Coast Line Co. .50 


Automatic Voting Mach-_-* 
Avery (B F) 5 
Axton-Fisher Tobacco— 
Class A common 
Babcock & Wilcox Co_...* 
$Baldwin Locomotive— 
Purch warrants for com -. 
7% preferred 
Baldwin Rubber Co com-.1 
Bardstown Distill Inc....1 
Barium Stainless Steel_.-1 
Barlow & Seelig Mfg A_.-5 


anada 00 

Bell Tel of Pa 644% pt-100 
Benson & Hedges com_-_--_* 

Conv pref * 


Bliss (E W) & Co com.___* 
Crtfs for u v common. _* 
Bliss & Laughlin com..-_.5 





RAR 


a RK 








RX 


RK 














Oct} 5644 Jan 
24 Sept 
Mar 
May 
Feb 
May 
Jan 
Jan 
Jan 
June 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
July 
Feb 
Mar 
Mar 
Jan 
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* 
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RS 
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* 
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8 
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xX 
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— 
aw 
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Biue Ridge Corp com.-.-.-.1 
$3 opt conv pref 
Bilumentha! (8S) & Co_...* 
Bohack (H C) Co com...* 
7% ist preferred ....100 
Borne Scrymser Co 25 
§Botany Consol Mills Co.* ® 
Bourjois Inc 
BowmanD-Biltmore com... * 
7% ist + eben 


Brazilian Tr Lt & Pow...* 
Breeze Corp 

Brewster Aeronautical. ..1 
Bridgeport Machine 


Bright Star Elec cl B 
Brill Corp class B 
Cc 


Ss 


Brillo Mfg Co common. -_- 
Class A 

British Amer Oil coupon-- 
Registered 


te: 

British Amer Tobacco— 
Am dep rets ord bearer£1 
Amer dep rets reg....£1 

British Celanese Ltd— 

Am dep rcets ord reg. - 10s 

British Col Power class A.* * 
Class B 

Brown Co 6% pref 

Brown Fence & Wire com. 1 


D 
Brown Forman Disiliers 21 
36 preferred ® 
Brown Rubber Cocom--.-1 
Bruce (E L) Co 5 
Buckeye Pipe Line 
Buff Niag & East Pr pref25 
$5 ist preferred 
Bunker Hill & Sullivan 3°50 
Burco Inc common s 
$3 convertible pref 


Burma Corp Am dep rets_- 
Burry Biscuit Corp--12/4¢ 








Cable Elec Prod vt c 
Cables & Wireless Ltd— 
Amer dep rcts pref shs £1 
Calamba Sugar Estate. .20 
Canada Cement Co com-.-.* 
Canadian Car & Fdy pfd 25 
Canadian Indus Alcohol A* 
B non-voting .........* 
Canadian Marconi 
Capital City Products. .--* 
Carib Syndicate 5c 
Carman & Co class A....* 
Class B s 
Cusniien Co common...* 
Carnegie Metals com-_.--1 
Carolina P & L $7 pref_.-.* 
$6 preferred 
1 


Castle (A M) com_..._.10 

Catalin Corp of Amer___-1 

Celanese Corp of America 
7% 1st partic pref...100 

Celluloid Corp common. 15 
$7 div preferred 


Cent Hud G & E com___-* 
Cent Maine Pow 7% pf 100 
Cent N Y Pow 5% pret. 100 
Cent Ohio Steel Prod_.-_-1 
Cent P & L7% pref._--100 
Cent & South West Util 50c 
Cent States Elec com_-_-_-1 
6% pret without warr io 
7% preferred 
Conv preferred 100 
Conv pref opt ser '29_ 100 
Centrifugal Pipe 
Chamberlin Metal Weather 
5 


Cherry-Burrell com 
Chesebrough Mfg 
Chicago Flexible Shaft Co 5 
Chic Rivet & Mach_____.4 
Chief Consol Mining 1 
Childs Co preferred ____ 100 
Cities Service common. .--.* 
Preferred. ¢ 


Preferred 
Cities fav P & L $7 pret.* 
$6 preferred 
City Auto Stamping 
City & Suburban Seanes io 
Clark Controller Co 
Claude Neon Lights fieo- 
Clayton & Lambert Mig..*° ¥ 
Cleveland Elec Illum-_-_-- 
Cleveland Tractor com. -- ° 
Clinchfield Coal Corp... 100 
Club Alum Utensil Co-_--- 
Cockshutt Plow Co com--.* 
Cohn & Rosenberger Inc-_* 
Colon Development ord--- 
6% conv pref £1 
Colorado Fuel & Iron warr- 
Colt’s Patent Fire Arms_25 
Columbia Gas & Elec— 
Conv 5% preferred__100 
Columbia Oil & Gas_..--1 
Columbia Pictures com--.* 
Commonwealth Edison _-_25 
Commonwealth & Southern 


Commonw Distribut 
Community P & L $6 pref : 
Community Pub Service 25 
Community Water Serv-_-_ 














1% Oct 
Nov 
Oct 

Oct 

Oct 

Oct 
Dec 
Oct 

Oct 

Oct 

4% Sept 
Nov 
Oct 


Oct 
Oct 
Apr 
Oct 
Oct 
Oct 
Oct 


Oct 
May 
Oct 





RD 
KREEK KK 











For footnotes see page 3795. 
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STOCKS 
(Continued) 





Compo Shoe Mach— 
v tc ext to 1946 
Conn Gas & Coke Secur— 
$3 preferred 
Consol Biscuit Co_..-.--.-1 
Consol Copper Mines..._5 
ae ge te ee 


Consol Steel Corp com: __* 
Cont G & E7% prior pf 100 


Continental Oil of Mex.__1}______ 


Cont Roll & Steel Fdy_..* 

Continental Secur Corp._5 

Cook Paint & Varnisn.__- 
$4 preferred 

Cooper Bessemer com. .-_- 
$3 prior preference. __-_ 


Cosden Petroleum com. .--1 
5% conv preferred... 50 
Co £1 


Cramp (Wm) & Sonscom.1 
Creole Petroleum 5 


Crowley, Milner & Co...* 
Crown Cent Petrol (Md) .5 
Crown Cork Internat A-_* 


Cusi Mexican Mining. .50c}. 


Darby Petroleum com.._5 
Davenport Hosiery Mills. * 
— Rubber Mfg com.* 


Derby Oil & Ref Corp com® 
Preferred _ inthe 
Detroit t Gaaket & Mtg... -1 
6% pref 20 
Detroit Gray Iron Fdy-._.1 
Det Mich Stove Co com.-_1 


1 

Detroit Steel Products. -_* 

De Vilbiss Co com 0 
Preferred 


Diamond Shoe Corp com.* 
Distilled Liquors Corp. ..5 
Co Ltd £ 


Dominion Steel & Coal B 25 
Domin Tar & Chem oe. * 

544% preferred 
Douglas ow L) Shoe ee 
% preferred 100 


Dubilier Condenser Corp-_1 
Duke Power Co 100 
Durham Hosiery cl B com * 
Duro-Test Corp com 

Duval Texas Sulphur-_-.-..* 
Eagle Picher Lead 10 
East Gas & Fuel Assoc— 








for 


—_  ——a 


Range Since Jan. 1, 1937 





Week 


Low 


High 
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Cities Service Co. 


Common and Preferred 
BOUGHT—SOLD—QUOTED 


WILLIAM P. LEHRER Co., INC. 


60 Wall Street, New York City 


Teletype: N. Y. 1-1943 








STOCKS 
(Continued) 
Par 


Vv 
Week's Range| for 


of Prices 


Low 


High\ Shares Low 


Sales 





Range Since Jan. 1, 1937 





Week 





Florida P & L $7 pref._._* 

Ford Motor Co Ltd— 
Am dep rcets ord reg_.£1 

Ford Motor of Can cl A..* 
Class B 


Ford Motor of France— 
Amer dep rcts._.100 - 
Fox (Peter) Brewing 
Franklin Rayon as 
Froedtert Grain & Malt— 
1 


Conv preferred 
Fruehauf Trailer Co 
Gamewell Co $6 conv pf__* 
Gatineau Power Co com 


Amer dep rets ord reg. £1 
Gen Fireproofing com-__..* 
General Investment com-1 

$6 preferred * 


Warrants 
Gen Outdoor Adv 6% pt100 
Gen Pub Serv $6 pref....* 
Gen Rayon Co A stock. __* 
General Telephone com. 20 


erred A 
ater G & E com...1 


Dany 
Gladding-McBean & Co... 
Gien Alden Coal 


Goldfield Consol Mines--1 
Goodman Mfg Co 50 
Gorham Inc class A 


f 
Gorham Mtg Co— 

V tc agreement extend _* 
Grand National Films Inc 1 
Grand Rapids Varnish. -__* 
Gray Telep Pay Station.10 
Great Atl & Pac Tea— 

Non-vot com stock....* 

7% ist preferred....100 
Gt Northern Paper 
Greenfield Tap & Die_...* 
Grocery Sts Prod com. .25c 
Guardian Investors 
Gulf Oil Co 


Hamilton Bridge Co com.* 
Hartford Elec Light....25 


Hat Corp of Am cl B com.1 
Hazeltine Corp ° 


Heyden Chemical 

Hires (C E) Co cl A. 

Hoe (R) & Co class A...10 
Hollinger Consol G M 
Holophane Co com 

Holt (Henry) & Co cl A..* 
Hormel (Geo A) Co com.* 
Horn (A C) a com 


Hygrade Food 
Hygrade Sylvania Corp..* 
Illinois lowa Power Co... Pe 


Imperial Tobacco of Gaa_s 
Imperial Tobacco of Great 
Oe 


nine? & L 644% pret100 
Indian Ter ~~ wy 


7% preferred 100 
saepanes Co. of No Am.10 








42% 21% = Oct 


17 
18 


5 Nov 
14 Oct 
17 Oct 


Oct 
Oct 
Oct 


Oct 
Oct 
Nov 
Jan 
Oct 


Oct 
Oct 


Oct 
Oct 
Oct 
Nov 
Oct 
Nov 
Dec 
Oct 
Oct 
Oct 


Oct 
Sept 
Sept 

Oct 
Nov 

Oct 
Nov 

Oct 

Oct 


w 


22232 2287 


3 
< 











£22 § 





For footnotes see page 3795. 
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_New York Curb Exchange—Continued— —Page 3 


Dec. 11, 1937 











~ ) Friday 
STOCKS Last 


(Continued) Sale 
Par\ Price 


| Low High : 


Week's Range 
of Prices 


Range Since Jan. 1, 1937 





Htgh 








International Cigar Mach * 
Internat Holding & Inv_-_*| 
Internat Hydro-Elec— 

Pref $3.50 series 

A stock purch warr 
Internat Metal Indus A--*|_ __ 
Internat’! Paper & Pow war 
International Petroleum. -.* 


International Products- - - 
Internat Radio Corp- -- -- 
| Internat Safety Razor B- 
oy Otility— 





$1 75 Preferred 

$3.50 prior pref 

New warrants 

|| International Vitamin. -1 

Interstate Home Equip--1l 

Interstate Hosiery Mills-.* 

Interstate Power $7 pref-* 

Investors Royalty 1 

Iron Fireman Mfg v t c-- 

Irving Air Chute 

Isotta Franschini Co— 
Amer dep icts_..20 Lire 

Italian Superpower A...-* 


Jeannette Glass Co 
Jersey Central Pow & —— 


Jones & Laughlin Steel- 100 
Julian & Kokenge com. -- 
Kansas G & E 7% pref- io0 
Keith (Geo E) Co7% eee 
Kennedy's Inc 
Ken-Rad Tube & Lamp A : 
Kingsbury Brewertes.-.--1 
Kings Co Ltg 7% pref B100 
5% preferred D 
Kingston Products 
Kirby Petroleum 
Kirkl'd Lake G M Co Ltd.1 
Klein (D Emil) Co com..* 
Kleinert (I B) Rubber..10 
Knott Corp common 
Koppers Co 6% pref. ..100 
Kress (S H) & Co pref___10 
Kreuger Brewing Co 
Lackawanna RR (N J).100 
Lake Shores Mines Ltd-_--1 
Lakey Foundry & Mach-_-.1 
Lane Bryant 7% pref_.100 
Langdendort Un Bak A__- 
Lefcourt Realty com 
Preferred 
Lehigh Coal & Nav 
Leonard Oil Develop... 
Le Tourneau (R G) Inec_-1 
Line Material Co 


Louisiana Land & Explor_1 
Lucky Tiger Comb G M10 
Lynch Corp common-....5 
Majestic Radio & Tel..._1 
Mangel Stores 1 


Manischewitz (B) Co ... * 
Mapes Consol Mfg Co.__* 


a * Hosiery Milis Ine 
MeCord Rad & Mfg BB... 
MeWilliams Dredging 
Mead Johnson & Co 


10 
Midwest Piping & Sup___* 
Mining Corp of Can * 
Minnesota Mining & Mfg_* 
Minnesota P & L 7% pf 100 
Missouri Pub Serv com___* 
Mock, Jud, Voehringer 

Common.......... 2.50 
Molybdenum Corp 
Monarch Machine Tool. .* 
Monogram Pictures com.1 
Monroe Loan Soc A 1 
Montana Dakota Util_..10 
Montgomery Ward A....* 
Montreal Lt Ht & Pow. ..* 
Moody Investors pref....* 











Moore Corp Ltd ‘ames 








2,000) 
3,400 


” 4,100 
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Feb 
Feb 


Jan 
Dec 


Mar 


Sept | 
Muskegon Piston Ring.2% 


Mar 
Mar 


i 


Lata 





STOCKS 
(Continued) 
Par 


Range Stnce Jan. 1, 1937 





Low ' 





Moore (Tom) Distillery _.1 
Mtge Bk of Col Am shs- -- 
Mountain City Cop com 5c 
Mountain Producers-_-_.10 
Mountain States Power_-_* 
Mountain Sts Tel & Tei 100 
Murray Ohio Mfg Co....* 


Nachman-Springfilled____* 
Nat Auto Fibre com 
National Baking Co com.1! 
Nat Bellas Hess com 
National] Candy Cocom.-.* 
National City Lines com _1 

$3 conv pref 50 
National Container (Del). 1 
National Fuel Gas 
Nat Mfg & Stores com-_-_.* 
National Oil Products_-_-_.4 
National P & L $6 pref.__* 
National Refining Co...25 
Nat Rubber Mach-__..._.* 
Nat Service common 

Conv part preferred _._* 
National Steel Car Ltd-_._* 
National Sugar Refining __* 
National Tea 544 % pref_10 
National Transit... 12.50 
Nat’! Tunnel & Mines ____* 
Nat Union Radio Corp--.-1 
Navarro Oll Co ¢ 
Nebel (Oscar) Co com __._* 
Nebraska Pow 7% pref. 100 
Nehi Corp common 

Ist preferred 
Nelson (Herman) Corp ._5 
Neptune Meter class A. __* 
Nestle-Le Mur Co cl A___* 
Nev-Calif Elec com ____100 

7% preterred __.....100 
New Bradford Ol 





6% preferred io 

New England Tel & Tel 100 
New Haven Clock Co_- 
New Jersey Zine... .-. “35 
New Mex & Ariz Land___1! 
Newmont Mining Corp_10 
New Process common. ___* 
N Y Auction Co com____* 
N Y City Omnibus— 


N Y & Honduras Rosario 10 
N. Y. Merchandise 
NYPr& Lt7% Dref. 100 
$6 preferred 
N Y Shipbullding Corp— 
Founders shares 1 
New York Transit Co____5 
N Y Water Serv 6% pf.100 
Niagara Hudson Power— 
1 


5% ist pref 
5% 2d pref cl A 


5% 2d pref cl B 


Class B opt warr 
Niagara Share— 
Class B common 


Niles-Bement Pond 
Nineteen Hundred Corp B1 
Nipissing Mines 5 


Nor Amer Lt & Pow— 


$6 preferred 
North Amer pee cl A..* 
Class B co * 


-50 

No Am Utility Gesurtiien* 

Nor Cent Texas Oil . 

Nor European Oi] co 

Nor Ind Pub Ser 6%. ~% ido 
% preferred 


7 
Northern Pipe Line 0 
Nor Sts Pow com cl A..100 
§Nor Texas Elec 6% pf. 100 
Northwest Engineeri 


Ohio Oil 6% pret 

Ohio Power 6% pref. ..100 

on 7% 1st pref. ..100 
st preferred _ ...100 

Olistoc 


Page-Hersey Tubes Ltd__* 
Pan-Amer Airways____._5 
Pantepec Oil of Venez____1 
Paramount Motors Corp-1 
Parker Pen Co 0 
Parkersburg Rig 
Panhogee Fivmouth Milis® 
Pender (D) G 
Class B 


Pennroad Corp v t c 
Pa Gas & Elec class A__._* 
7 Lt $7 pret 


Pennsylvania Sugar Co__20 
Penn Traffic Co 2.50 
Pa Water & Power Co__.* 
Pepperell Mtg Co 1 











Ss 


AK 











6,100 

1,600 
100} 
100} 

1,700 
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~~ For footnotes see page 3795. 
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New York Curb Exchange—Continued—Page 4 












































Friday 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1937 
(Continued) Sale of Prices Week 
Par! Price Hitghj Shares Low High 
Pharis Tire & Rubber....1) = 4 4% 400 3 Nov 8 July 
Philadelphia Cocom.....*| 7% 7% 200 rt Oct Ps Jan 
Phila Elec Co $5 pref__..*| == | | a _._-| 111 June| 116% Feb 
pa an mii rend &% pret- 25 ee 30% 30% 25| 30 Oct] 34 # Mar 
ps Pac Se, SRD 3 l 5 1534 Feb 
Phoenix Securities— 3% 6% = 2 oe os 
rr 1 3% 3% 3%] 2,000 2% Oct] 11% Mar 
oa ey ee” ee Sees Fe | 19 Oct] 40 #$=Mar 
Pierce Governor com.._.- *| 10 i0 lil vi; 700 6% Oct] 33% Feb 
Pines Winterfront.......1]|  ___- 1% 1% 100 1% Nov 3% Feb 
Pioneer Gold Mines Ltd..1} 3 3 3%] 1,800] 2% Oct] 6% Jan 
Pitney-Bowes Postage 

Meter _ = 5% 5%] 1,400 4% Oct 9% Jan 
Pitts Bessemer & L ERR 50) __ “ i” a Oe 39 Nov} 42 Apr 
Pittsburgh Forgings ----- li} 8% 7 834] 2,900] 5% Nov| 27% Feb 
Pittsburgh & Lake Erie_50} 60 60 413 90| 52% Nov} 1164 Mar 
Pittsburgh Metallurgical 10} = 7% «8 200 6% Oct| 16% June 
Pittsburgh Plate Glass..25) 39 8744 92 3,100] 77 Nov| 147% Feb 
Pleasant Valley Wine Co- 1 per 3 1% 1% 100} 1% Novi 2% Jan 
QE Gee 7 7%l 1,300 7 Dec} 19 Apr 
Polaris Mining Co... - del %| 2% 3 | 4/300] 2% Oct] 6% July 
Potrero Sugar com ______- eae 34 %| 1,400 % Oct 4% Jan 
Powdrell & Alexander....5| 3% 4 1,500 3% Oct] 12% Feb 
Power Corp of Cancom..*| 14% 14% 25) 11 Oct} 33% Feb 
Pratt & Lambert Co-__-__- Abate 20% 21% 300} 15 Oct} 41 Jan | 
Premier Gold Mining. -_--1 2 2 2 1,100 1% «Oct 44% Jan | 
Pressed Metals of Amer_.*} 19 19 19 100} 16 Oct| 35% Feb 
ER EE ee see % Oct %6 Jan 
Prosperity Co class B....*| 614 6% 8% 400} 6 Oct} 1744 Mar 
Providence Gas _-_--...- | 8%| 8% 8% 400} 7% Oct] 11% Jan 
——- Investors... _- ee Teas 6 Oct} 144% Jan 

$6 preferred ___......- * he Hh Bog. 98 Sept] 103 Jan 
Pub ser of Col 79% it pt 100) 102%} 102%4 102% 16] 100 109 Jan 

6% preferred _......100) _____ 100 100 10} 98 June] 105 Feb! 
Public Gaevaes of Indiana— 

$7 prior pref.____.___- ae 26% 29% 280] 22 Oct| 6834 Jan | 

$6 preferred__________ ip 14% 15% 420| 10% Oct} 41 Mar 
p. TL SD re , Be eae: eee 74 Oct} 98 Jan | 

eel ee heaek ei eS 2 ee ee Cet} 93 Feb | 

96% preferred ___._-. 100}____ 120% 120% 300} 110 Nov| 120% Nov | 

es a ON. aE ca ce | cnaidall absawk 115 Sept] 120% Nov | 
Pub Service of Okla— 

6% prior lien pref...100] 80 80 82 30| 77 Nov] 103 Feb 

7% prior lien pref__.100}__.__ |. __- eed ; 90 Oct} 106% Jan 
Pub Util Secur $7 pt pf_..*|______ 5% ry 300 % Oct 4% Jan 
Puget Sound P & L— 

$5 preferred_.__._--.-- *| 31%] 314% 35% 195} 26 Oct} 90% Jan 

$6 preferred ______-..- _, eae 15% 18% 725| 10% Oct] 60%% Jan 
Pyrene Manufacturing-.10}______ 8% 8\% 300 6% Oct] 14% Feb 
Quaker Oats com_-..-_-.-- Oo ced 96 96 20, 91 WNov| 124% Jani 

6% preferred ___.... 100} 140 138 140 40| 125% Apr| 150 Jan 
Quebec Power Co____..-- > a 16 25| 15% Novj 25 Jan 
Ry. & Light Secur com... * 9% 9% 9% 100 9% Dec} 28 Jan 
Railway & Util Invest A-.1|___ ___ ats aes cae %6 Oct 1% Jan 
Rainbow Luminous Prod— 

RR ee aS a eS pepe A Set % June 2 Jan 

"| aleeaiaanepaageapatetteady nl aa % \% 300 % Nov % Feb 
Raymond Concrete Pile— 

AS das inhahis do es 15% 15% 50} 14 Oct] 49 Mar 

$3 conv preferred _-____- ES ae ahs” gente coos call 30 Nov| 653% Mar 
Raytheon Mtg com... 50¢ Ce Pace. ital 1 Oct 744 Feb 
Red Bank Oi] Co______-_- 3% 3% 4% 700 3% Novi 21 Sept 
Reed Roller Bit Co__...- ere 23% 24% 600} 21 Oct} 46% Mar 
Reeves (Daniel) com_-_-_-- ® 4 4 4 100 a Nov 84% Feb 
Reiter-Foster Oil_.._...- * 116 % 718} 1,900 1% Apr 
Reliance Elec & Engin’g _5}____-- 11% 12 300} 11 Nov] 32% Mar 
Reybarn Co Inc___.._..- Dias 2% 2% 200 2% Nov 5% Jan 
Reynolds Investing___... RCA % 3% 400 % Oct 2% Feb 
Rice Stix Dry Goods. .-__- , = 6% 6% 200 4 Oct} 13% Mar 
Richmond Radiator _-..- Di asad 2 2 300 1 Oct 7% Feb 
Rio Grande Valley Gas ms 

Voting trust ctfs_____- 516 bi6 % 400 Sept % July 
Rochester G & E6% =tDioo et PEGS Waite: 95% Nov! 104% Feb 
porhester Tel 856% I: ese pea 110 Oct} 112 July 
Roeser & Pendieton Inc..*|_-___|.__._. _____] ___. 12 Nov| 13% Nov 
Rolls Royce Ltd— 

Amer dep rets ord reg-£1}__..._}..... ..___] --_-- 26 June| 27% Aug 
Rome Cable Corp com..-5|__ 4 6% 6% 500 5% Oct] 15% Aug 
Roosevelt Field Inc_...-- ( , 500 1 Oct 4% Feb 
Root Petroleum Co..._.- 3,300 2 Oct} 13% Jan 

$1.20 conv pref._...- 100 9% Nov; 18 Jan 
Rossia International 300 Si6 Oct 1 Jan 
ee en et. ewennld mobos 32 3= Sept ris, Mar 
Royal Typewriter._....- 350| 35% Nov) 110% July 
Russeks Fifth Ave____- 100 5% Oct' 14 Apr 
Rustiess Iron & Steel____ 1,100} 5 Oct 17 Jan 

$2.50 conv pref_._._.- 100} 36% Oct] 51 July 
Ryan Consol Petrol____-- 3% 3% 3% 700 2% Oct 6% Jan 
Ryerson & Haynes com._.1 1% 1% 1%] 1,600 1} Oct 8 Mar 
Safety Car Heat & Lt _..*|______ 278 89 325) 73 Nov} 141 Apr 
8t. Anthony Gold Mines.1|_____- 316 416 100 \% Apr Jan 
St. Lawrence Corp Ltd...*|__..--|_.... -.-__] _____- 5% Nov} 15 Apr 
$2 conv pref A__....- GRE! SER am 27% Jan| 38 Apr 
St Regis Paper com...._- 5 3% 3% 3%] 9,300 2% 11 Apr 
ae PA CRP AMRF ues) Poa _.| 67 Novj| 117 Jan 
Samson United Corp com.1|___-_-- 3% 3% 700 1% Oct 6% July 
Sanford Milis com....... 51 20} 50 Dec] 69 Feb 
Savoy Oil Co__.......-- 5 1% 1% 1% 100 1 Oct 4% Jan 
Schiff Co common. ...-_.- Te cacttivwnas duce «once 13 Oct} 26 May 
Scovill Manufacturing..25| 25 25 28%| 1,400} 23 Oct] 55 Mar 
Scranton Elec $6 pref....*}....--|----- -----| ------ 109 Oct} 109 Oct 
Scranton Lace Co com...*}__..--]..... - ._--] --_--- 36% Sept] 54% May 
Scranton Spring Brook 

Water Service pref... -- SR eer! eee” 18 Nov; 78% Jan 

Securities Corp general... * 1% 1% «1% 200 1 Nov 54% Jan 

Bros Ine.......- , a Ree: ee - 29 Nov} 650 Jan 
Segal Lock & H’ware- _..- 1 1% 1% 1% 700 % Oct 4 Feb 
Seiberling Rubber com... * 2% 2% 2% 100 2 Oct 954 Mar 
Selby Shoe Co... .......*].____- 17 17 150} 16% Oct} 30 Jap 
Selected Industries Inc— 

aaa 1 1 1 1%] 1,500 1 Oct 4% Jan 
Spesuate Se <7 ened 5 9% 9% 9% 250 8% Dec] 28 Mar 
ss eitiiip oi 58 150} 56 Dec} 101 Mar 
a cael Dec] 104 June 
ET A Tee: ee Jan 2% Feb 

ba Seed % 

Amer dep rec ord reg. £1/..----|..-.- -----] ------ 4% Oct 6% Apr | 
Sioux City G &K 7% pf 100 Se ee SS Apr| 100 Jan 
Skinner Organ com__....*}-.-.--|----- -----] ------ July obs Sept 
Smith (H) Pager: Mill. SS: Sere Cee | ONMST < 


















































































For footnotes see page 3795, 


Members New York Curb Exchange 
30 Broad Street New York 
Telephone HAnover 2-9030 
Friday Sales 
STOCKS Last |Week's Range| for Range Stnce Jan. 1, 1937 
(Continued) Sale of Prices Week 
Par) Price |Low Htgh| Shares Low High 
cradle. Ja’, Se ee * ECS SEAGER Pere ee 1% Oct 7 # =Mar 
Sonotone Corp__.__.___- 1 1% 13% 1%] 1,100 1% Oct an Jan 
—w ys a a ee 6% 6% 300 an Oct i Aus 
oast Corp com___1 2% (3 1,1 24% Dec J 
Southern Calif Edison— ’ a % - * id 
5% original preferred.25|____ | 35 35 10| 33% Sept] 41 Jan 
6% preferred B_____- 2s SEES 26 264 200] 255% Nov| 293% Mar 
49 eae... |... .-'-.. 23% Nov| 28 Jan 
Southern Colo Pow cl A. 23 aS leet: RES 1 844 Feb 
FSi pe eARese RoR 65 July} 83 Mar 
South New Engl Tei2~Z100 bo ott 148 Decl 163 Aug 
, Southern Pipe Line_____ PP ae oi 3% Oct 7% Mar 
nce 9-2 ek ee 1% Oct 544 Feb 
Southland Royalty Co___5 1.900} 6% Dec] 11% Apr 
South Penn Oil_-_..... 600| 35 Oct] 56 Aug 
So West Pa Pipe Line.-50/_._._.|..... _....] _.___- 20 Nov| 42 Jan 
Spanish & Gen Corp— 
Am dep rcts ord reg__£1/______ % \%! 1,000 % Oct 1 Mar 
| Am depretsord bearer £1}_._____|__... _____] -____- \% May 1 Mar 
Spencer Shoe Corp__-.-_-- 7 65% 5% 5% 700} 4 Oct} 12% Apr 
Stahl-Meyer Inc com....*|._____|____. ____.| ------ 1% Oct| 4% Jan 
| Standard Brewing SS Qe RESO Ce AS ee 74 Sept 1 Jan 
Standard Cap & Sealcom_1|______ 16% 16% 100} 14 Oct] 23% Aug 
Conv preferred _____- ** eee 17% 17% 200] 16 Oct} 27 Apr 
Standard Dredging Corp— 
$1.60 conv preferred__20]__._..].....  ..--| ..-.-- 9 Oct] 183% Sept 
Standard Invest $544 pref*| 14 i3% 14% 300] 131% Dec| 634 Jan 
Standard Oil (Ky)____-. 10} 17%| 17% 18%] 2,100} 14% Oct} 21 Aug 
Standard Oil (Neb)__-_- Os iad 8% 9 500 8 Oct} 13% Apr 
Standard Oil (Ohio) com 25} 22%} 22% 23% 800} 16 Oct} 45 Mar 
5% preferred ___...- pana 101 101% 50| 100 Oct] 10534 Jan 
Standard Pow & Lt_____- 1 1% 1% 1%! 5,300 % Oct Les Jan 
Common class B______ ae 1% «1% 300 1 Oct 7 Jan 
Preferred - _ _ _ - ee ee Cee Soe Fer 20 Oct} 693% Jan 
Standard Products Co_.-1| 7%| 6% 7% 600} 6 Oct} 25 Feb 
Standard Silver Lead_.__1|_____. Ye 5i6f 2,000 316 Oct 135g Jan 
Standard Steel Spring__._5} 10 9% 10%! 1,000) 6 Oct} 12 Sept 
Standard Tube cl B__-__- | ee 25 2% 200 2% Oct 8 Mar 
Standard Wholesale Phosp 
RES OO Sa ee ae 164% Feb| 25 Mar 
Starrett (The) Corp v t c_1 3% 3% «4 1,800 % Oct) 10 Feb 
Steel Co of Canada ord..* ets Eee Pe ets: 93. Feb| 93  # Feb 
Stein (A) & Co common.-_*}___._.|_-.-. -----| ------ 13 Nov} 21% July 
644% preferred ____- ido BERGER GOTO PAT - 107. Feb] 107.—s- Feb 
Sterchi Bros Stores _____- + 65%) COG 5%! 1,400] 3 Oct} 13% Feb 
Ist preferred. ....:.. RS SAR Reg 30 Oct| 40 Sept 
2d preferred _.......- RSS ee Fees 8 Oct| 15% Mar 
Sterling Aluminum Prod_1} 6 5% 6%] 1,600} 454 Oct] 135% Feb 
Sterling Brewers Inc_...- a 4% 4% 500, 3 Oct} 7% Mar 
Sterling Inc__.........- 1] 2%) 2% 2% 400| 2 Oct] 65% Feb 
Stetson (J B) Co com____*|______ 9% 9% 200 9 Dec| 27% Feb 
Stinnes (Hugo) Corp__..5}_.---- 1% 1%] 1,400 1 Sept 54% Feb 
Stroock (8) & Co____.._. *} 12 12 18% 950} 10% Oct} 334g Mar 
Sullivan Machinery ..._- + 8 7% 8%} 1,000); 5% Oct} 28 Feb 
Sunray Drug Co... .._.. _ ee Senter ees 13% Oct| 19% Mar 
a area 1} 2%) 2% 3 3,200] 2 Oct| 4% Jan 
54% % conv pref_____- 60| 32%| 32% 33 500| 32 Oct Jan 
Superior Ptld Cement B_.*}...__.|..... -----] ------ 10 Oct| 224% Feb 
$3.30 class A participat *|......|-..-. -----] ------ 44 Apr| 46 Apr 
Gwan Finch O8 Coro...18)......|..... ~..-.] -...-. 54% Oct| 17. Feb 
Swiss Am Elec pref....100|_....-|--.-- -----| ------ 98 Jan} 119 Aug 
Taggart Corp com_______ ee 4% 4%| 2,400) 4% Oct} 16% Feb 
Tampa Electric Co com..*| 29%| 28% 29% 400} 25% Nov) 41 Jan 
_ _ see % 1332-17391 25,300 \% Nov 1739 Dec 
Tastyeast Inc class A..-1 ERS. %6 86 %6 300 % Octi 2% Jan 
Taylor Distilling Co__._- 1% 1% 1%] 2,200 % Oct 5 Mar 
Technicolor Inc common. 18%] 18% 19%| 7,900} 14 Oct} 34 Aug 
Teck-Hughes Mines__--- 5% 5% 5%| 3,200) 4 Oct| 6% Feb 
po Et | eee eee eee 534 July] 774% Jan 
Texas P & L7% pref-__.100|--.---- 101 101 20} 96 £Nov| 112 Jan 
Texon Oil & Land Co....2 ------ 4% 4% 500} 2 7% Jan 
Thew Shovel Co com....5|------ 11% 13% 400 9% Nov| 25% Sept 
Tilo Roofing Ine____..-- — tiagae 8% 9% 800} 5% Oct] 18% Mar 
Tishman Realty & Const-*|----_-- 3 3% 200 3 Nov] 10% Jan 
Tobacco and Allied Stocks*|}_.....|----- -----] ------ 55 Apr| 66 Jan 
Tobacco Prod Exports--_*|-.---- 2% «2% 300} 2 Oct} 4% July 
Tobacco Securities Trust 
Am dep rets ord reg... £1|_...--|----- -----] ------ 14% Oct) 18% Jan 
Am dep rcets def reg... £1|------|----- -----] ------ 1% ~=Oct 3 Feb 
Todd Shipyards Corp-..-- 43%} 42 44% 400| 32% Oct] 74 July 
Toledo Edison 4% ER, | ES eee st 90 Oct] 105 Feb 
erred A_____ Be Ae, * cous eee 95 Oct] 115 Mar 
Tonopah Belmont Devel_1|/......!----- -----] ------ 4% Jan 516 Jan 
— _ §) 9 eae =e a % Oct Feb 
rans Lux Pict 
eae 3 2% 3 1,300} 1% Oct 5 Feb 
Transwestern Oi] Co__..10 5% 5 5%! 5,000 4% Novi 13 Apr 
Tri-Continental warrants- - % 1316 %| 1,100 % Oct 3 Jan 
Te Fe GE woe Nwccccslescns cannsl oancns 6% Nov 9% May 
Tubize Chatillon Corp.--.1 8% 8 8%} 1,200 6% Lect] 31 Feb 
TS Ste ne yee Ee 30 31% 400} 30 Dec] 86 May 
Tune-Sor Lamp Works. .-1 3% 2% 3%| 2,300 1% Oct] 11 Feb 
80¢ div preferred. ...._*/..---- Keone sonedh oobnaee 5% Oct] 13 Feb 
Ole 6S ta pref... .2 2 2 2 100 1% Oct 9 Feb 
5% preterred.____.-_- ae ef 100} 1% Oct] 6% Feb 
Unexcelled Mfg Co...-- 10 1% 1 1%} 3,500 1 Dec| 4 Jan 
Union Gas of Canada. .-..*|------ 13% 13% 400| 11% Oct] 18 Jan 
Union Investment com. .*|..-.-.-- 6% 6% 100 “i Oct} 10% July 
Union Oil of Calif deb rts__|_...--|----- -----] ------ Apr % Apr 
Union Premier Foods Sts.1} 10 10 10 200 9% Oct] 12% Nov 
nev Stockyards - .--- Pi esscdincsos snonel, beads 85 Jan Jan 
ni Aircraft Transport 
ee ee i 9 10 1,100 4 Oct Mar 
100 2 Feb 
epadiiknes’’ sanstl aupaine May 
Nov 
deess Jab 
aang Pgs Re Mar 
na... Feb 
Jan 
Jan 
oe eal Jan 
Jap 
eee Jap 
ea Jan 
ee ar re 
$3 preferred __......-.- 
United Molasses Co— . a 
| Am dep rets ord reg--_.|------|----- -----] ------ 5% pnd 
United enan o & Canal ASA a acts Sater as os * ~~ 
a REE ae! eet: 
Oued ekeeeuw sont” 8 8 100} 8 Dec] 12 Mar 
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(Concluded) Week ui High Low High 


























Waleed Getgyerte 6 A---t) 26] 1 8M) 3. % 4 ests Bonn 1940 106 106 000] 105% Nov Jan 
spancmesens % ; = Rys 5s ctfs_ f Nov) 84 = 
United, shoe ach com. 25 neinnati St Ry 5348 A 52 a ee a 
United Specialties com..-1 al 3 5 ee a ---* 1966 20% 12” ‘Oet| 82 Jan 
oy apa pee d7 fi, oe Cities Service 5s 3: 2 : 2, pe 8 
aoe? cp opoeee , Registered 1 Des 
i. lst pret en ‘ Cities Service Gas og , / Oct 
~ ‘ ‘ . nag Gas pe 
U 8 Playing Card ; a eel seal  o8¢ Gel te” Geel fee e....-...-.. 1943] 10: 4710: 000, 92 Oct 


U 8 Radiator com. : 7 , ; . : Oct 
U 8 Rubber Reclaiming. - 23 , . one Serv P & L 5}48- — 434] 4 533 8, os 
Viwe See Commiers & Privat 648'37 June 
U Mey Hd =~ Lay Commonwealth Edison— 
United Verde Exten...60e Ist M 56 series A... 1953 3%| 12, Jan 
United Wall Paper_.----% lst M 5s series B_..1954) 112 23 24% , Jan 
Universal Consol] Oll_--- lst 4)48 series C...1956 23 
Ualvenal Cor rt. lt ute #181 
Universal Insurance - ----8 ‘ series F.-. 
Universal Pictures com. -.1 3248 series H- ~~ __.1965 
Aart > . * Com’ wealth Subsid 54s '48 
Universal Products CG ity P 7 
Utah-Idaho Sugar 5 ommunity Pr & Lt 68 57) 964} 4 
Utah Pow & Lt $7 pret-_.* Community P 8 58___1960 314) 795% B96% 
Utah Radio Products..._* Conn Light & Pow 7s A '51 $126 4 127 
Utility Equities Corp. .--* Consol Gas El Lt & Power- 
‘ * (Balt) 34s ser N__.1971 103 %*104% 


Priority stock : Y 
Utility & Ind Corp com...5 a “a Gas (Balt City) — 
7 


Conv prefe 
§Util Pow & Lt common. : 


NS 


~ 
meBeBwornont 


_ 
w 


t106%9107 
Gen mtge 44s ‘ 120 4f120 % 
Consol Gas Util Co— 
ee enero teee 61% 65% 

Cont’! Gas & El 58...1958| ; 78% 80 

940 101 102 

Cuban Telephone 748 1941 97 97 

Cuban Tobacco 5s___.1944 150 60 
Delaware El Pow 56s 1959 102 102% 
Denver Gas & Elec 58.1949 108% 108% 

Det City Gas 6s ser A. 1947 104 447105 
5s Ist series B 100 %)101% 
Detroit Internat Bridge— 
*6348 ont 5 
*Certificates of deposit 

1 


Valspar Corp v t ¢ com_-_1 
Vot tr conv pref 5 
Van Norman Mach Tool.5 
Venezuela Mex Oi] Co..10 
Venezuelan Petroleum .-.-.1 
Va Pub Serv 7% pref..100 
Vogt Manufacturing ¢ 
Waco Aircraft Co 
Wagner Baking vtc 
7% preferred 
Wahl (The) Co common-* 
Waitt sees class A...® 


a apteeeebtehe 0 
eezogsse 


y 4 
° 
< 


Om 
Qe We eo 
SR KRAKKKREK KR REKAEK  KRKK KKK 


28 


*Certificates of deposit 
Eastern Gas & Fuel 48.1956 
Edison El Ill (Bost) 3448 '65 
Elec Power & Light 58.2030 
Elmira Wat Lt & RR 5s '56 
Paso Elec 56 A_...1950 
Empire Dist El 5s_...1952 


Part etetr 


Westmoreland Coal Co. -.* 
West N J & Seashore RR 50 
West. Texas Util $6 pref..* 
West Va Coal & Coke....* 


oo 
NN 
poz 
E&e 


104% 
104% 
Firestone Tire & Rub 5s 42 
First Bohemian Glass 7s '57 
Florida Power & Lt 58.1954 
Electric & Gas— 

58 ex-warr stamped_ 1944 
Gatineau Power Ist 5s 1956 
Deb gold 68. June 15 1941 
6s seri 41 


KKK 
Zz 
223 


wanna 
ie) 
$ 


g 


Williams Oil-O-Mat Ht-..* 
§Wil-low Cafeterias Inc._1 
Cony preferred ® 


wlasun , 
e328 


z 
252 B2k8E 


b 
Gen Pub Util 644s A.1956 
*General Rayon 6s A_1948 
Gen Wat Wks & El 58.1943 
Georgia Power ref 5s__. 1967 
Pow & Lt 58__1978 
co 


Wolverine Portl Cement. 10 
Wolverine Tube com... .2| 
Woodley Petroleum 1 
Woolworth (F W) Ltda— 


a, 4 Ltd..* 
| lh Steel Door..* Gobel (Adolf) 4348.221941 


: Grand Trunk West 43.1950 
Yukon Gold Co 5} 1% Oct Gt Nor Pow 5s stpd..1950 


3 
< 


100 
105% 105% 
aa 81% 


Bek882 E 


\ 7 21% 21% 
Aluminium Ltd debt 581948 t 87% 
Amer G & El debt 58. .2028 
Am Pow & Lt deb 68. .2016 
Amer Radiator 4}48_.1947 
Amer Seating 6s stp. .1946 
Appalachian El Pr 58.1956 


ge28 


B 949 
Ill Northern Util $o7721967 
Ill Pow & Lt Ist 6s ser A '53 97% 98% 
Ist & ref 544s ser B.1954 92 
Ist & ref 5s ser C___1956 89% 
8 tf deb 5348__.May 1957 77% 
Indiana Electric Co; 


Bee 


EEE 


So 


Debent 
Conv deb sigs 
Assoc T & T deb 
Atlanta Gas Lt 4 
idwin Locom 


S8238382 232 


106% 1 
111% 111% 
56% 58% 
ca] | Oe BY 
*Indianapolis Gas 58 A 1952 
Ind’polis P L 5s ser A. 1957 1055 106 


Sw 
33333 


_ 


Z 
< 
S 


w 





5s series C 1960 
Bethlehem Steel 6s... 1998 
Birmingham Elec 444s 1968} 8344 
Birmingham Gas 56...1959} 584 
Broad River Pow 5s._1954 
Canada Northern Pr 5s '53| 103% 
*Canadian Pac Ry 68.1942) 106% 
Carolina Pr & Lt 5s...1956] 94 94 95 
Cedar Rapids M & P 5s '53 113% 113% 
Central Ili — Service— 

101% 101% 
91% 92% 


5s series 
ist et dda cer ¥- 1967 
5s series 1968 90 99% 
4s poh H......1981 88 
Cent Ohio Lt & Pr 5s. .1950 92 
Cent Power 5s ser D._1957 
Cent Pow & Lt Ist 58.1 
Cent States El 


$22382 222228 2 


F.. 19. 
International Balt 5s_-1951 
Interstate Power 5s__. 1957 

Deben 6s 1 


S 
. 


SSEEEEEE ESEESEEEEE 


oe BOO 
wo 
— ee 
DAWN Hw NN GIS 


1961 
Iowa Pow & Lt 4348..1958 
Iowa Pub Serv 5s_...195 
Isarco 7 


@ mt 


gee? s8cbyeeckee 


175 
Italian Superpower 6s. 42% 45% 
Seman? <tee Se... 1088 37 4 


105 105 
102% 103% 
97 100 
113% 113% 
100 44*100 % 


= 
—- 


aot 


388 


105% 106% 
105% 107 
Ry 4}48 A 91% 92% 


¥ Beseeees 


: 















































For footnotes see page 3795. 



























































N E Gas & El Assn 58.1947 
5s 948 


950 

New Eng Pow Assn 58.1948 

Debenture 5}4s-_-..1954 
New Orleans Pub Serv— 

5s stamped......-- 1942 


ew York Penn & Ohio— 
Ext 4}¢8 stamped __1950 
N Y P & LCorp Ist 4}4s '67 
N Y State E & G 44s 1980 
N Y & Westch’ gag ee 


448 series 56 
Nor Cont’l Util 544s__1948 
No Indiana G & E fm 1952 
ey Indiana P 


See Sasaccecas 
le 196 
4}4s series E__._._- 1970 

N’ western Elec 6s stmpd’45 
N’ western Pub Serv 5s 1957 
Ogden Gas 5s__...--- 1945 


Ohio Power Ist 5s B..1952 
lst & ref 444s ser D_1956 
Okla Nat Gas o6s..- 12 
5s conv debs. ...-.- 1946 
Okla Power & Water 5s ’48 
Pacific Coast Power 5s '40 
Pacific Gas & Elec Co— 


Pacific Invest 5s ser A_ 1948 
Pacific Ltg & Pow 5s8..1942 
Pacific Pow & Ltg 5s..1955 
Palmer Corp 68_....- 1938 
Park Lexington 3s ...1964 
Penn \ we L&P 448-1977 
Penn Electric 48 F__..1971 
Penn Ohio Edison— 


Deb 5}4s8 series B._1959 


Penn Water & Pow 5s. 1940 
44s series B____--- 1968 


48 
§*Peoples Lt & Pr 58__1979 
Phila Elec Pow 54s. .1972 
Phila Rapid Transit 6s 1962 
Piedm’t Hydro El 64s '60 
Pittsburgh Coal 6s. ..1949 
Pittsburgh Steel 6s. ..1948 
Pomeranian Elec 6s. .1953 
Portland Gas & Coke 5s ’40 


Potrero Sug 7s stmpd-_ 1947 
Power Corp (Can)4/48B 59 
¢Prussian Electric 6s. 1954 
Public Service of N J— 


series 
Puget Sound P & L 54s '49 
lst & ref 5s series C. 1950 
Ist & ref 4448 ser D.1950 


Queens Boro Gas & Elec— 
54s series A_._.-- 1952 
*Ruhr Gas Corp 64s-_ 1953 
*Ruhr Housing 6}4s__1958 
Safe Harbor Water 44s '79 
§°St L Gas & Coke 6s_ 1947 
San Antonio P 8 5s B-. 1958 
San Joaquin L & P 6s B "52 
Sauda Falls 5s._.._-.. 1955 
Saxon Pub Wks 68..1937 
*Schulte Real Est 6s-..1951 
Scripp (E W) Co 544s. 1943 
Servel Inc 56__....-- 1948 
Shawinigan W & P 448 '67 

lst 4348 series B...1968 

lst 4348 series D_..1970 

















$107% = 


$103% 103% 


40% 41 
108% 108% 
99% 100 
a6 oon 

93% 
1103 104 
90 
103 104 
106% 106% 
t105% 106% 
95% 97 
84% 88 
81 82 
102% 103 
115 115% 
$85 90 
112% 113% 





87% 89 


95% 97% 
88 90% 


102 102 
107% 108 
108% 108% 


86% 89 
12 12% 
111 111% 
165 74 
60 62 
106 106 
96% 98 
+20 25 
57% 60% 
107% 107% 


131 131% 


110 110% 
105% 105% 
103 103 
102% 103% 
103 103% 
104% 105 


99% 100% 


103 103% 
103% 103% 








<) 
ha 














- 


EEE 


om 
oe WON 


3 3333 


= 


333 322533 333 


OO 
a= o> 
' 


Qa-aDr D 





gses gésgseeeeeee Ee¥ g2e39 


= 
5 





Ege Fee 


BEE 


Boe 2s 2s bee 


> 
SE 


Sezey geee FRESE? 2 Fey 

















«iy eee 1945 


igs 
Un Lt & Rys (Del) bigs +4 
United Lt 7 Rys (Me)— 
6s series 


6s series A_........ 


wee wee mw wenn 


4 
Va Pub Serv 5448 A..1946 
1st ref 5s series B_.__1950 
ERS GE 1946 
Waldorf-Astoria Hotel— 
58 income deb--__.. 1954 
Wash Gas Light 58.._1958 
Wash Ry & Elec 4s. __1951 
Wash Water Power 5s 1960 
West Penn Elec 58. _.2030 
West Penn Traction 58 '60 
West Texas Util 5s A 1957 
West Newspaper Un 6s '44 
West United G & E 5448'55 
Wheeling Elec Co 58..1941 
Wisc-Minn Lt & Pow 5s ’44 
Wisc Pow & Lt 4s__..1966 
Yadkin River Power 5s '41 
York Rys Co 5s._.... 1937 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Some Bk oe 
20-year 7 


20-year 78 
..  . 2. resp 
Buenos Aires (Province)— 
*73 Se 52 
©7348 stamped. ..-.. 1947 


*Cauca Valley 7s...-.. 1948 
Cent Bk of German State & 
*Prov Banks 6s B..1951 

1 


6 series A...... 952 

Danish 5}4s-.......-.. 1955 

ies setientiintciammniliied 1953 

ee XS Port Hs vere ays 
ee F. 


*Hanover (City) 7s...1939 
Hanover (Prov) 644s. 1949 
*Lima (City) \ ape wane A 
*Maranhao 7s.....--. 
*Medellin 7s ‘suian E. 1951 
Mendoza 4s stamped. .1951 
Mtge Bk of Bogota 78.1947 
*Issue of May 1927...- 
*Issue of Oct 1927... - 


6s stamped -_-_.....- 1931 
Mtge Bk of Denmark 5s ’72 
*Parana (State) 7s. ..1958 
*Rio de Janeiro 6}48..1959 
*Russian Govt 648. ..1919 


*Santa Fe 7s stam -1 
*Santiago 7s.......-- 1949 
Pah agdinwmhinaash 1961 














98 
76 77% 
102 103 


90 91 
84 85 
80 8680 


16 17 
104% 105% 
107% 107% 
105% 105% 

97% 98 
101 103% 

86 4% 


106% 
+106 44 yt 
$1043 1045 
79 8=682% 


20% 21 
20% 20% 
20 «820 








172 = 86 

80 80 
6% 7% 

27 04827 


24 24 
t100% 101% 
$9934 101% 


52 852 
20% 20% 
20% 
120% 30 
21% 21% 
20 


$12% 
sisi 26 


20% 21 








+ 
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n. | "| | 
BONDS Week's Range| for | range Since Jan. 1, 1937 Per oven efor Range Since Jan. 1 1937 
(Continued) of Prices Week uded) 0, 
me High\ Shares Low High Low High 
Kentucky Utilities Co— Sheridan Wyo Coal 6s_ 1947 60 60 60 Oct} 72 Mar 

Ist mtge 5s ser H...1961 80 82 9,000 Sou Carolina Pow 58.1957 t78 80 70 Oct| 101 Jan 

6}48 series D__---- 1948 98% 101 6,000 Southeast P & L 63_..2025 924% 94% 77 Oct} 10934 Jan 

5s ay __ Sebebeae — 86% 86%] 4,000 Sou Calif Edison Lta— 

EE Bh oneduine 196 79% 81%] 15,000 Debenture 3%{s___.1945 105 105% 103 Mar) 107344 Aug 
Lake Sup Dist Pow 3}48 "66 94% 95 3'000 Ret M 3%s.May 1 1960 104 104% 993% Mar| 108 Jan 
Lehigh Pow Secur 68. .2026 101 10234] 32,000 Ret M 3%s B_July 1 '60 104 104% 9934 Apr| 108 Jan 
*Leonard Tietz 7348__1946 —-— me ok. oe Ist & ref mtge 4s_._1960 108% 108% 104 Mar] 110% Jan 
Lexington Utilities 5s_ 1952 94% 96 3,000 Sou Counties Gas 434s 1968 104% 105 102% Jan} 105% Nov 
Libby McN & Libby 5s '4% 10234 103%] 28,000 Sou Indiana Ry 48. _..1951 57. «59 51 Nov) 87 Jan 
Long Island Ltg. 6s... 1945 100 102%! 48.000 S'western Assoc Tel 5s 1961 92% 92% 87 Oct} 103% Jan 
Louisiana Pow & Lt 5s 1957 103% 104%| 29.000 S'western Lt & Pow 5s 1957 954% 957 90 Nov; 104 Jan 
Manitoba Power 53481951 ais OO 1 ooonae So'west Pow & Lt 6s_.2022 75% 76% 75% Dec] 10434 Jan 
Mansfield Min & Smelt— So’west Pub Serv 68..1945 t101 102 9944 Oct} 106 Jan 

7s without warr’ts_ 1941 t23 .. §*Stand Gas & Elec 6s 1935 5834 59 40 Oct} 95 Mar 
Marion Res Pow 4}48_1952 195% 98 | -.___- ‘i *Certificates of deposit 58 59 42 Oct} 95 Mar 
McCord Rad & Mtg 6s °43 79 79 5,000 Convertible 68. ...1935 59 60% 42 Oct} 95 Mar 
Memphis Commi Appeal— Certificates of deposit 58% 59 42 Oct] 954 Mar 

Sy eeeeer 1952 - elie Debenture 6s_____- 1951 58 = 60 40 Oct} 96 Mar 
Memphis P & L 5s A__1948 84 84 1,000 Debenture 6s_ Dec 1 1966 58 60 3934 Oct 96 Mar 
Mengel Co conv 4448-1947 88 88%| 6.000 Standard Investg 54s 1939 70 672% 70 Dec} 102 Jan 
Metropolitan Ed 4s E_1971 103% 103%} 2,000 §Standard Pow & Lt 681957 5644 58% 35 Oct} 96 Mar 
Middle States Pet 64s '45 811% 82 3/000 Starrett Corp Inc 58.1950 23% 24 16 Oct] 4444 Jan 
Midland Valley RR 8_ 1443 69 69 | 18.000 Stinnes (Hugo) Corp— 

Milw Gas Light 4348. 1967 91% 92%| 10/000 2d stamped 4s_____ 1940 43 43 37 Apr} 56 July 
Minn P & L 434s___-1978 895, 90%| 13,000 2d stamped 4s -__ ._ 1946 40 37 May! 49% Jan 
lst & ref 5e......... 1955 9944 102 | 23:00 Super Power of Ill 44s ’68 10534 10534 102 Mar| 106% Aug 
Mississippi Pow 58...1955 7 73 13.000 hte 1970 105% 105% 102% Mar| 106% Sept 
Miss Power & Lt 5s_.-1957 815, 83%| 46,000 Tennessee Elec Pow 58 1956 77 79 70 Nov) 9844 Jan 
Miss River Pow Ist 58-1951 109% 109%] 21.000 Tenn Public Service 5s 1970 65 67 55 = Oct}: 8544 Jan 
Missouri Pub Serv 58.1960 67. 68 5'000 Tern! Hydro-El 6}48-__1953 60% 60% 53 Oct} 80 Feb 
Montana Dakota Power— : Texas Elec Service 5s_ 1960 96% 98 924% Oct] 106 Jan 
|S eiaenereibgen 1944 93% 93%] 10,000 Texas Power & Lt 58.1956 102% 103% 102 Nov) 106 Feb 
*Munson SS 6}48 ctfs_ 1937 +3 . 4 : 68 series A__....___ 2022 6 98 98 Nov} 113 Feb 
Nassau & Suffolk Ltg 5s '45 97% 97%| 1.000 Tide Water Power 5s__1979 84% 85 80 Oct} 10436 Jan 
Nat Pow & Lt 6s A-..2026 80% 84%] 66,000 Tietz (L) see Leonard | . 

Deb 5s series B____2030 7114 7554|133,000 Toledo Edison 5s_-_-_.- 107% 108% 10634 Jan/| 10 pr 
§*Nat Pub Serv 5s ctfs 1978 44% 44% 6.000 PA hod aad Rap Tr bize "62 63 64% 55 Oct] 9434 Jan 
Nebraska Power 434s 1981 D 1 

ante A..... “ -,2022 s1aae 11431 10°00 Conv 6s 4th stamp. 195 38 38% 31 Oct] 55 June 
Neisner Bros Realty 6s '48 88 88 5000 United Elec N J 4s.._1949 
Nevada-Calif Elec 5s_1956 71% 74%| 46,000 United El Serv 78___ . - 1956 
New Amsterdam Gas 5s '48 14.000 United Industrial 6}48-’41 
















30 
Dec} 29% Feb 


Sept} 25 Mar 
May 94% Aug 
96 





Mar; 27% July 
Apr} 102 Jan 
Apr} 101 Feb 
Apr Feb 


Oct 1 Apr 
Oct 1 Apr 
Oct 1 Apr 
Jan} 81 Mar 
Nov ry Mar 
Nov; 20% Mar 








* No par value. a Deferred delivery sales not included in year’s range. Under 
the rule sales not included in year’s range. 
range. bani psy y Ex-interest 


e Cash sales transacted during the current week and not included in weekly or 


yoosty, Ry 


r Cash sales not included in year’s 
No sales were transacted during current week. 


y Under-the-rule sales transacted during the current week and not included in 


weekly or yearly range: 
No sales. 


z Deferred delivery sales transacted during the current week and not included 


in weekly or yearly range: 
No sales. 


Abbrevctations Used Above—*cod,” certificates 
*‘eum,” cumulative; ‘conv,”’ convertible; “m,"" mortgage; : 
“wi,” when issued; ‘‘w w,”’ with warrants ;**x-w.’; 


“*y tc,” voting trusts 
without warrants. 


of deposit; 


.” consolidated§$ 
. - Ay moe OtIng stock; 
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Other Stock Exchanges 





























































































































































































































Friday, Sales 
u | Last |Week’s Ran 

segs ge| for Range Since Jan. 1 1937 

New York Real Estate Securities Exchange | | Sale | of Prices. | Week : 

Closing bid and asked quotations, Friday, Dec. 10 Stocks (Concluded) Par) Price |Low High) Shares Low Hte 
Gillette Safety Razor. ...*|___---_| 9% 10% 326 8% Oct) 20% Feb 

4sted Bonds Bid | Ask Unitsted Bonds Bid Ask | Hathaway Bakeriese— 

com > oF eS a 30c 30c 300] 25e Oct : ‘“ ~ 

Alden (The) 68.------ 1941} 33%] .--||Park Place Dodge Corp— | Helvetia Oil Co T C_---- | eee 45ce 45¢ 100} 35¢e Oct , an 

Bway s8th St Bidg— : Income bonds v t c...-- 6 .-- | Int Button Hole Mach..10)__---- 18 18 10| 18 Oct 27 Mar 
OR a REE eae 1945} 90 ---||616 Madison Ave | Isle Royal Copper Co__.25 1% 1% 1% 554} 1 Nov 6% Jan 

Bryant Park Bidg 64481945; 28 —_— Apt Hotel 6s 4----- 1938} 21 --- | Loew’s Theatres (Bost)..25/------ 13% 13%| 8} 13 Oct} 19 Jan 

11 West 42d St 644s_-1945|) 38 _--||10 East 40th St Bldg 561953} 77 --- , Maine Central— 

Internat Commerce Bidg— | 250 W 39th St Bldgs 68 37} 12 i ee! Fe PE - 7 7%| 93 7 Dec| 24% May 
Pi asimicnerason 1943 6 --- 5% cum pref..------100} 20%] 20% 20%| 25| 20 Oct | 64 Mar 

| Mass Utilities Assovte..*| 2 o” ae 229) 1% Dec) 3% Jan 
| Mergenthaler Linotype..*| 25 25 26 282; 23 Oct; 56 Feb 
E d B | s k E h Narragansett Racing Ass’n | as: P nia 11% Apr 
n Baltimore Stock Exchan ee igh a %l 3% 4% 875 \ 
Orders Executed o ge National Service Co com_1|_---- : % %| 400 10¢c Sept % Mar 
National Tunnel & Mines-_*} - - - - -- 1% 60 2 200 1 Oct; 26 Mar 
TEIN ROS Pa OYCE New England Tel & Tel 100} 100%) 100% 102% 420| 98 Nov| 142 Mar 
2 New River Co com_-_-_-100/-__---- 10 10 30| 10 Mar + 4 
i Preferred. ._.-.---- 100} 71%| 70 1% 140| 70 Oct| 9: an 
6 S. Calvert St. Established 1853 39 Broadway NYNH@HER...2, io0| 33 “| 2% On| 156] (1% Oct| 9% Mar 
BALTIMORE, MD. NEW YORK North Butte___......2.50 44c| 40c 45c) 2,810} 40c Sept 24% Mar 
zc Old Colony RR_...--- 100 6 5 6 180 4% Oct) 29% Jan 
Hagerstown, Md. Louisville, Ky. York, Pa. Ctfs of deposit ......---|------ 4 4% 101| 4 Dec} 23° June 
— rc fr 7 , 3 

Members New York, Baltimore and Chicago Stock Exchanges jaa eee 1iee site 1356 asi sas rH 4ai ine 
Chicago Board of Trade Pennsylvania RR...... 5O| 23%4| 22% 23%| 835) 19% Oct) 50 Mar 
New York Curb Exchange (Associate) Quincy Mining Co___-_- I 3 3 200 3 Nov 11% Mar 
Shawmut Assn T C___...*| 10 10 10% 590} 10 Dec} 16% Feb 
Stone & Webster_____-_- *| 14%] 14% 15%] 1,187] 6% Oct = Jen 

Suburban El! Sec com_...*|------ 1 1 25) c Nov e 
Baltimore Stock Exchange Torrington Co (new)....*| 24%] 24144 27%] 1,032} 24% Dec} 41% May 
Dec. 4 to Dec. 10, both inclusive, compiled from official sales lists | Union Twist Drill] Co_...5| 25 20% 25 175) 18% Nov; 33 Mar 
Friday Sales Cees mee Mach Corp- - 70% - % 71% 679 6434 = Oe = 
{ : RC aaaltea ct | Rebips 8% 39 68 7% Sept an 
—_ “ha hen Range Since Jan. 1 1937 | weah Metal & Tunnel_-.-1|  99c| 92c¢ 99c| 3,650| 5le Oct 2% June 

r * . 314 2% 

Stocks— Par| Price |Low  Htoh| Shares| Low High | Warren Bros Con 7-221*|"ax| 4 8] 340] 256 Oct] 1296 Jan 
CO a, ae 17 17% 250} 14 Oct} 23% Apr Reade 
At! Coast Line (Conn) - “60 La dwae 30 30 20}; 22 Nov; 54 Mar | pastern Mass St. Ry— 

Batt Transit Cocomvte.*) 1 a A So a Oe Gere A 40s.... --1008).-..... 62 62 | $4,000] 62 Decl 89 Feb 
mods yp A OAT nthe ee acel 2 eee Sf oe Le! eer Be... ---- 1948! _ 70 70 | 1,000} 70 Dec’ 95 Jan 

Consol Gas E L & Pow.__*| 68%] 68 68% 32| 62 Oct} 894 Jan | 
5% preferred __.---- 100} 115 | 113% 115 49] 110% Oct} 115 Jan 

py hm ome oe oe 870] 5 Oct] 30% A 

Dh ittdecnchece yy 4 ng 

Shee alot 11 18 | 18 19 | 4241 10 Oct] 48 Jan CHICAGO SECURITIES 
Fidelity & Deposit... -- iivccax< 96 97 138} 89 Oct| 136 Apr ~ " 

Finance Co of Am A com 5|____-- 9% 9% 11] 9% Dec| 13% Mar Listed and Unlisted 

Houston Oil pref_----- 100} 18 17% 18% 438 14 Oct| 23% Aug P 

Mfrs Finance common vt - | - - - - - - % % 00 % July 1% Jan P. j FI D 1 & Go. 

Ist preferred ....-.-.- 25 7% 7% 7% 28 7% Dec| 12% Jan ad a av S le 

2d preferred.....-..-- 25 % 14 % 28 ye Nov 2 Jan < Seashore 
np A ee ee) ee or ee a a ie Ape New York Stock Exchange Chicago Stock Exchange 
Merch & Miners Transp... * 15 14 16 680 14 Dee 41 Jan New York Curb (Associate) Chicago Curb Exchange 
Monon WPennPS7% pf-25|..---: 4 4 tt} 27% Jan 
oat Vemstfendm 34 10 So. La Salle St., CHICAGO 

ees 100; 57%| 57% 57% 205} 57% Dec} 82 Mar 

New Amsterdam Casualty5 9% 9% 10% 488 8% Oct! 18% Feo 

North American Oil com.-| 1%| 1% 1%| 5,895) 1% Dec| 2 Sept Chicago Stock Exchange 

Northern Central Ry_..50)_..---. 90% 90% 3} 90 Oct} 104 Feb . : Ty . 

Penna Wat & Pow com...*|_..__- 70 70 20) 68 Oct! 95 Feb Dec. 4 to Dec. 10, both inclusive, compiled from official sales lists 

Phillips Packing Co pf_.100|__---- 7. 75 : 9 75 Nov 108 4 Mar Friday Sales 

U 8 Fidelity & Guar.....2} 13% % 14% 8 11 Oct} 29% Jan - 

Western National Bank_20|_.-_ ~~ 3333 70| 15% Oct| 37 Jan ee ake | ee tee 
Seate— Stocks— Par| Price |Low Hitgh\| Shares Low Htgh 

Atlantic Coast L 5% ctfs_.|_.__-- 95 95 | $1,000} 95 Dec] 106% Jan satesten 

Balt Transit Co 4s (flat) '75)-- ~~ ~~ 25% 25%) 4,000) 22% Oct) 41% Jan —— Cae ae 37 37 150! 36 Nov) 55% Feb 
A 58 flat. ---------1975 Deane 22 1284 2.008 4 i oan = Adams Royalty Co com..*|_____- 5% 5%! 1,550/ 4% Nov) 124 Jap 

Interstate Co 5% ----1950)..---. 00% 100%) 1.000 44 Nov! 1004 Dec Advance Alum Castings. _5|_____- 4 4%| 1,250/ 3 Oct] 12% Mar 

Read Drug&Chem 5s °45'____-_- 101% 101%' 3,000! 100% Jan 102% Aug Aetna Ball Bearing com..1|_____. 7% 7% 400 5% Oct] 14% May 

Allied Laboratories com . .*|_....- 9% 9% 50 9% Dec; 17% Apr 
Allied Products Corp com 10/______ 10% 10% 50 7 Oct} 23% Feb 
T T Altorfer Bros conv pref...*| 31 31 31 10; 30 Oct} 43 Jan 
A NTH Amer Pub Serv pref__-.100/_..._- 52 54 40| 48 Oct| 84 Jan 
OWNSEND, ONY AND YSON Armour & Co common..-.5 6% 6% 6%] 2,650 4% Oct) 13 Feb 
Established 1887 Aro Equipment Corp com 1|__-_-__- 6 6 650 5% Nov ets July 
Members Asbestos Mfg Co com----1/____-_- 1% 41% 100 % Oct 4 Mar 
Associates Invest Co com.*|______ 39 39 50| 34% Oct} 57% Feb 
New York Stock Exchange Athey Truss Wheel cap... *|_____- 4% 5 300| 3% Nov) 17 Jan 
Boston Stock Exchange New York Curb Exchange (Asso.) aunemese Products am. ' fae 1% I % 108 : \y Ces . Mes 
utomatic Washer conv pf*|______ % % ec ar 
UNLISTED TRADING DEPARTMENT Barlow & Seelig Mtg Acom5|854| 8% 83% 50| 85% Dec| 20% Feb 
Private Wire System Bastian-Blessing Co com.*}_____- 12% 13 200; 9 Oct} 2334 Feb 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 — we oa ee on 2 oe . ¥ - po om es 3o% r~ 4 
-<<2 4 4 
Beamer Susemnns Lewiston Berghoff Brewing Co_..-1|_..._ 6% 7%| 750| 43§ Oct| 14% Feb 
Biosahtmagwin is asa) 263] 20% 20 | Bao] sq Oa) 8H a 
n Inc cap.5 0 0 

Boston Stock Exchange t+) , Mi 20% os on 

Dec. 4 to Dec. tot : (New) com. _.__...-- 5| 26%) 26% 28%| 1,350) 24 Oct} 50% Aug 

ec. 4 to Dec. 10, both inclusive, compiled from official sales lists Brach & Sons (E 3) cap..*|_...- . 1 4 13 4% 12 Dec| 22% Feb 
Friday Sales Brown Fence & Wire com 1 Se catietaitions 6 6% 150 5 Oct} 15% Feb 
Last |Week's Range| for Range Since Jan. 1 1937 | Bruce Co (E L) com._-.-.- 8% 8% 9 1,150 6 Oct| 30% Mar 
Sale of Prices Week Burd Piston Ring ger 4% 4% 5% 650 4% Dec| 13 July 

Stocks— Par| Price |Low High| Shares Low Htgh wey Brothers. _....-.- 10 8% 5" ont ar 5% po } sed 

conv preferred. ..30/-.._-- 0 0% 17 ar 

American Pneumatic | Serv- Castle (A M) common-.10|-_-__-- 3 23 50| 20} Nov July 
Common.._......._.. 5le 5le 80c 495 5le Dec 2% Jan _ Central! [Illinois Sec— 

6% non-cum pref... __50}_____- 1 31 % Oct| 6% Jan Common....___.----- ee % % 500 % Oct); 3% Feb 
Amer 100} 150%| 148% 150%| 2,474) 189% Oct} 18745 Jan Convertible preferred--*|---_-- 5% 5% 50} 5% Nov) 19 Jan 
Boston & Albany _____. 100} 99%| 99% 101% 5) 99 Nov| 147 Jan ' Cent Ill Pub Serv pref...*| 50 49% 50% 800; 48 Nov; 2814 Feb 
Boston Edison Co..__- 100} 116%} 116% 119 1,058} 116% Dec} 160 Jan Central S W— 

Boston Elevated - . . ___ 50%| 250% 752% 428] 250% Dec| 69% Mar SS eae 1) 2%| 2% 2%] 2,400; 1% Oct} 6% Jan 

Boston-Herald-Traveller .*| 20%| 19% 20 205} 18% Oct Jan Preferred_........-.-- eee 33. «33% 70| 30 Oct] 75 Jan 

Boston & Maine— Prior lien pref _. -*| 96 95 96 110} 78 Oct] 110% Mar 
Common ...._.....- 100} --.-.-- 4 4% 11] 3% Oct} 14% Mar | Central States P & L pref_*|_.__-- 4% 5 40} 3% Oct) 20% Jan 

ls tinny seen 13 12% 13% 500; 11% Nov; 56% Mar | Chain Belt Co— 

Class A ist pref stpd_ 100} -.__-- 3% 4% 562} 3% Nov) 20 Mar (New) common......-*| 14 13% 14 200} 12  Nov| 15 Nov 

Class A Ist pref_____ aE 2% 2% 430| 234 Dec] 18% Mar | Chie City & Con Ry— 

Class B Ist pref ee asc 4% 5 80| 4% Nov) 24% Mar penal eee 50 % Jan % Jan 

Class B Ist pref----_100)...--- 3 3% 15) 3 Dec} 21 Mar | Chicago Corpcommon...*| 2%| 2 2%| 6,300! 1% Oct| 6% Mar 

Class C Ist pref sta~~100 eetase 3% 4%! 372| 3% Dec| 23  Mar| Preferred...........-- 32%| 32% 33 800| 32% Nov) 48 Feb 

Claas D Ist pref std_100 6 6 6 15 5 Nov; 29 Mar | Chic Flexible Shaft com_.5| 4044) 40 42%| 1,050) 35 Oct} 77 Mar 

Class D Ist pref----. 100} - - ---- 6 6 50} 6 Dec} 24% Mar | Chic & N West Ry com_100|------ 2 2 50} 1% Oct] 6% Mar 
Calumet & Hecla----..- ae 8% 9%) 133] 8% Oct] 20% Jan | Chic Rivet & Machcap-_-_.4|------ 9% 9% 20} 8 Oct] 37% Feb 
Copper Range---..._... 25) 6 6 6% 475| 4% Oct} 17% Jan | Chi Towel Co— 

East Gas & Fuel Assn— Convertible preferred..*|__.._- 100 100 10} 95% Oct} 108 Feb 
Common............. 3%| 3% 3% 78| 2% Oct| 10% Jan /| Chicago Yellow Cab Co..*|_____- 9 95% 450| 6% Oct) 27% Jan 
444% prior pref. _.. 100} 53 5246 53 30| 50% Nov; 81 Jan | Cities Service Cocom._..*| 2 2 2%! 3,200| 1% Oct 5% Jan 

--2---- 00).-----| 29% 30% 90) 2644 Oct} 48% Aug | Club Aluminum Uten Co-_*/____-- 1 1 100; 1 Oct} 2% Mar 

East Mass St Ry— Coleman Lamp & Stcom.*; 28 28 28 30; 25 Nov} 37 May 
Common.-........-- 100] ....-- 80c 80c 10 80c Dec 3% Mar | Commonwealth Edison— 

Scene 100-----] “7° | 38 77% Setl $514 star | Coraamed iad Gages a a5 304] 30% 3756) 9-350) b0sh Noel aah Fes 

erm an nec ee n= tUUl------ ct Mar mpressed Ind Gases cap*| 21 1 ov 

Adjustment. ------- 100; 2%); 2% 2% 125) 2% Dec} 7 Jan | Consolidated Biscuit com-1}------ 3% 3% 300; 2 Oct} 11 Jan 
Eastern Steamship Lines— Consumers Co v t ¢ pref_50) ..---- 6 6% 30 5 Oct} 14% July 

Common ............. 3%) 3 3% 225) 3 Oct} 12 Jan Common pt shBvtec..*| 1% 1% 1% 100i; 1% Dec| 3% Aug 

Preferred .........--- : 25 22 «25 35| 20 Nov| 5344 Jan | Cord Corp cap stock----- S66 Ss 2 234; 1,150) 1% Oct) 5% Feb 
Employers Group - - - ..-.- *| 15%) 15% 16% 200; 15 Oct} 26% Mar | Cudahy Pack'g Co pref.100| 62% 62% 320; 59 Nov} 110% Mar 
General Capital Corp ..._*/.....-| 29% 29% 50| 27% Nov| 47 #£=Mar ogham Drg Stores24| 14%| 14% 15% 300} 12 Oct! 26% Feb 
Georgian Inc (The) clA pf 20 ~----- 2 2 75| 1% Oct 3% June! Dayton Rubber Mfg com.* _____- 9% 350! 53 Oct’ 28% Ap¢t 

















For footnotes see page 3800. 
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Financial Chronicle 












































| Fréday| | Sales 
| Last | Week's Range| for Range Since Jan. 1 1937 | 
Sale | of Prices | Week 

Stocks (Concluded) Par| Price | Low Hh) Shares | Low | High 
Desher_ & Cohn com__.-10)_____- | 4 3%| 150} 2 Oct) 11% Jan 

xie Vortex Co com....*|______ | 16 16 100} 15 Oct} 25 Feb 

i *| 4034) 40% 40% 50| 21 Oct! 41 Feb 
Dodge Mfg Corpec om._._- 135 13% 14 300} 13% Nov; 2@% Aug 
—_ Household Util cap.5 3% 3% 3%! 2,150 2% Oct} 12% Jan 

igin Nat Watch..._... 15} 24 24 24 50) 21 Oct! 404% Mar 
Fuller Mfg Co com.----- er 2 2%| 300} 2 De | 534 May 
Gardner Denver Co— | 

New common.._-_.---- s 12%} 11% 12%} 200; 11 Dec} 23% July 
Gen Candy Corp A.-_---- | See | 10 10 | 100 9% Oct} 19 Feb 
Gen Finance Corp com- --1) 4 : « 4%!) 1,300 3% Oct 5% May 
er Household Util— | “ 

eS 13 13 2 | 5,500 \% Oct 10 Jan 
yan mery Bros Inc com..*|_____ : 24 % 24% 50} 19% Oct} 42% Mar 
s0ssard Co (H W) com..*|_____- 7% 7%) 200) 5% Oct! 12% July 
Great Lakes D & D com_.*|1314| 1314 13%| 700] 9 Oct! 2944 Jan 
Hamilton Mfg cl A pref_10 6%| 6% 7 | 150 6% Dee] 14 Apr 
Harnischfeger Corp com.10)______} 6% 6%) 180 5% Dec} 20 Mar 
Heileman Brew Co G cap.1/______ 6 6%) 1,350 5 Oct} 114% Jan 
ne ter ae i Pts com.3/______| 5 . a 50 3 kes 13% _ 
eller (W E) pref w w..25)_____ 20 20 | 50; 20 ec}; 25 an 
omer Socom eens! fee Soi ton) tg Real a 
e FF a pee BM Ye | } < a 
Houdaille-Hershey cl B__.*| 10% 10 i 10 %| 200; 10 Nov| 273% Feb 
Hubbell Harvey Inc com_5) 10 ¥5| 10% 13 | 300} 10% Dec} 13 Dec 
ee ved = aa setter Se 1% 1 | 650 1% yes 1994 ous 
nois c 0 cap....10) 7%) 7% 7% 300 4h t 9 an 
Il North Util pret----- 109] 106 "| 106" 10634! 190] 92° Get! 11134 Aug 
ndep Pneum Toolvtc..*) 23%! 2 3 4 21 Nov; 49 ar 
Iron Fireman Mfg v tc__.* 1334 13% 1592 550} 13% Deel 27 Feb 
Jarvis (W B) Co cap.---- 1 21 | 18% 21 1,850 13% Oct 29% Feb 
Jefterson Electrie Co com_*|_____- | 25° 25 200] 19% Oct| 51 Feb 
Joslyn Mtg & Supply com 5) 42 | 42 42 150} 39 Oct] 55 Aug 
Katz Drug Co com- ----- 1] 4% 4% 4%] 1,000] 4 Oct} 16% Feb 
Ken Rad T & Lampe rma en | 11 11m] 1801 1036 Get] 2884 "Feb 
en- mpcomA*)______ | 4 { ve 
Ky Util jr cum pref__--- 50) 25%; 25% 26 30} 19 Cet} 43 Jan 

6% preferred.......100/_____- | 61% 63% 40) 54 Oct} 89 Jan 

| aa ou ce os cota peweon | 3% 3% jae a pe 74 .~4 
sbury Breweries cap.1/_-._--_- } % y ct 4 an 
14 op Fw veev @m...5.....- | 2% 2% 700 1% Jan 3% Aug 

at 1 i 

ae panies o> * ee? ol 850/ 3 Oct] 13% Feb 
Le Roi Co com. --.-.---- ee | 9 9% 150} 7% Nov| 19% July 
Libby McN & Libby...10) ems 8 8 300 5% Oct 15% Mar 
“loa a | 3% 4 150} 2% Oct] 12% Jan 

peeceeveeecece —— 3) oO ; 

$3% preferred____---- os EE 29 % 29% 60| 27% Oct) 45 Jan 
panteay Us ane es Tee 2% 2% 200) 2% De 4% Mar 
Loud acking com ____- * 2% 4 v4 350) % . 
Lynch Corp common. aaa 5\_ Sine ot 39 % 39 Y, . 7) 26 Oct 58 ; iw 
McQuay-Norris Mtg com 30 | 30 30 | 20) 29% Nov| 57% Mar 
Manhatt-Dear’nCorp com* 84 | % 4 900} % Oct 4% Jan 
Marshall Field com. - -- -- | 9%] 93% 10%| 3,350} 9 Oct) 30% Mar 
Mer Parenting LS fee the pane 4% 4%) 1,200) 3% Nov! 7 Feb 
Mickelberry's Food Prod—| 

+ concen il tats pabeeua Pe 2% 2% 600! 1% Oct 5 Jan 
Middle West Corp cap. - -5| 6% 6% 7%) 6,250 3% Oct) 15% Jan 

— are Somenen 1% 1% 1%| 300 % Oct 7% Jan 
Midland Unite — 

Common el ea tteals dl } Y % | 600 y% «(Oct 1% Jan 

wd vg , ad | 33 3% 4 400 1% Oct; 12% Jan 
Midland Util— | | 

A /cooneeoeetpooeee ME? eg 

fo JCS Ls y Nov ‘e 
Miller & Hart conv pret..*|..___- 334 3%, 60| 1 Oct] 8% Jan 
Modine Mfg Co com...-- 23%) 23 24%) 400! 21 Oct} 46% Jan 
es Chemical Co com * 4% 4% 4% 150 4 Ba 10 Jan 

WR + nisaseawenon 641 41 41 20; 41 Nov} 50 July 
Montg Ward & CoclA...*}_____- 129% 134% 300} 120 Nov! 156 Feb 
Muskegon Not spec cl A_.*|_____- 15% 15% 100} 15 Nov| 15% Nov 
Natl Pressure Cooker Co_2 5% 54% =5% 250 5% Dee} 17 Apr 
pone ane Inv aw pf- — 3 : 3% oe - a _ rs, Jan 

a nion Radio com-.-.- 6 ov Feb 
Rencemmes tance ao) 28 | aie Mel Uae] 1 Nee] oa, Be 
2 e a e 
Northwest Bancorp com. .* 7 6% 7%| 1,200 5% Oct! 16% Jan 
Northwest Eng Cocom.-__*}______ 13% 13% 50} 10% Oct| 37 Mar 
Northwest Util 7% pref100}_____-_ 12% 12% 30} 12 Oct} 54 Jan 
Peabody Coal Co B com. -.5 % % % 550 % Oct 2% Jan 
Penn Gas & Elec A com__*}______ 10 10% 100 7% Oct] 17% Jan 
Perfect Circle (The) Co_..*}__.___. 34% 35 110} 25 Oct} 35 Jan 
Pictorial Paper Pkg com_5}______ 44y% 4% 200 44% Nov 7% Mar 
Pines Winterfront com _..1 1% 1% 41% 800 % =66Oct 3% Feb 
pe Be eee cargserens | % %4 % 100 % Oct} 3% Jan 

ic ce or [li— 

6% preferred....... 1 120%%| 1205161201732} 1,250) 104 Oct} 1201%3 Nov 

7% preferred ....... 100} ..---- 1201321202139) 1,180) 105 Oct} 122 Jan 
Quaker Oats Co com....-. ee 95% 97 1,020) 86 Nov! 125% Jan 

PT 1 1 138 140 640/ 121 Apr} 150 Jan 
_— a -- 16%} 16% 16% 100} 16 Dec| 374% Mar 
ytheon — 
aun gp 3 lec apine andl a 1 1% 250 % Oct 3% Feb 
llins Hos Milis— 

SE 1 1 1 1 1,850 \% Oct 2% July 
Sangamo Electric Co--_--- 24 24% 300; 2344 Novi 42 Apr 
Schwitzer-Cummins cap..1} 13%) 12% 13% 500} 11% Oct} 28% Feb 
Sears Roebuck & Cocom.*| 58%) 55% 59% 800} 50 Nov! 98 Aug 
Serrick Corp cl B com....1 7% 6% 7% 350 6 Nov; 14% Mar 
So Bend Lathe Wks cap..5) 15%| 15% 16 150} 12 Oct] 27% Mar 
S’west G& E7% pref..100; 96 96 96 10; 89 Nov} 107 Jan 
Southw Lt & Pow pref_...*| 73 73 76% 30] 73 Dec| 77 Dec 
= ae Stkyds cap.* wonpss 63 34 on ‘ a 60 Dec} 83% _ 

tandard Dredge com __.- K% % K% ‘ 2% Oct} 5% “Jan 
PR. my Faget! dein araiae fF 7 a 4) Oct ar te May 

an ; “ewer, aaa Dec Dec 
Sunstrand Mach Tool com5 9% 23” Ai, 550 a % Dec} 28% Mar 
Swift International _-_-.-.. yell 4 4% 550} 22% Nov| 33% Mar 
fg 2 eee 25} 17%| 17 17%} 2,200; 15% 28% Mar 
Thompson (J R) com___25}______ 5 5\% 250 4% Nov| 15% Mar 
Trane Co (The) com_-_... SP 14% 15 700; 11% Oct) 26% July 
Union Carbide & Carcap.*| 75%| 75 75% 150} 75 Dec} 75% Dec 
Bem Rasp Santer com ; 1% 1% 1 %4 aan 1K an 4% Apr 
bag btw Any lh dai... 13 1% 500 ist Os 8% Feb 
Wahi Co (The) com__..-_. 4 1% 1% 50 % «Oct 5 Jan 
Walgreen Co common... *|___--- 20 20% 850} 18 Oct] 49% Feb 
Williams Oil-O-Matic com*|_____- 4% 4% 50 2% Oct} 12% Feb 
wecaananeae ces] as) 8) 4b BE BSL hy “ech 

00 ndust com.__.- e 
Yates-Amer Mach cap...5/_._--_- 2% 2% 200 2 Nov 2% Nov 
Zenith Radio Corp com..* 18 18 19%! 1,650! 12% Oct] 43% Aue 





























Cincinnati Stock Exchange 


Dec. 4 to Dec. 10, both inclusive, compiled from official sales lists 
































UNION TRUST BLDG. 
Phone Cherry 6711—Bell Sys. Tel. Cin. 363 


Members Cincinnati Stock Exchange 
Active Trading Markets in 


Cincinnati and Ohio Listed and Unlisted Securities 


BALLINGER & CO. 


CINCINNATI 




















Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High\ Shares Low High 
Cin Post Term pref....100}) 92 92 92 11} 92 Dec} 100 Aug 
Cin Street Ry.........-£ 0 5 5 5% 353 4% Nov; 10% Jan 
Cin Telephone-_-__----- 50} 8144] 81 82 97) 7: Oct} 100 Jan 
Cin Union Stock Yard...*| 12%| 12% 12% 1} 123% Oct} 22 Jan 
Eagle-Picher Lead___.-- 10 10 10 10 5 8% Nov; 27% Feb 
Early & Daniel_......... */ 22 22 22 45| 22 Oct} 34% Jan 
Formica Insulation age *| 12%) 12% 12% 50| 11% Novi 25 Jan 
SU ee eee *| 25 25 25 12| 24 Oct} 36 Feb 
Hatfield prior pref... _- 12 4 4 4 4 4 Dec 5% Jan 

| ees 100 6 6 6 4 6 Oct} 16 Jan 
Hilton Davis pref_...._-- 24 24 25 | 70} 23 Oct} 30% Apr 
DN Dc cutuiéanduna«é *| 33%! 33 33%} 19} 33 Nov; 49% Feb 
REGED, occktkcvededenn * 8% S 8% 120 8 Oct} 11% Jan 

| | ee 100} 96 95 96 12}; 93 Nov} 101% Jan 
Sw cnanecdbcnes *| 16%) 16% 16% 10} 15 Oct} 24 Jan 

I ctinnicd Wactiinenie ad 127 127 127 4| 127 Dec} 131 Mar 
DE <«nithdedetecs * 4 4 4 25 4 Dec 8% Apr 
Moores Coney A_....--- * 1% 1% 1% 370 1% Nov 8% Feb 
Procter & Gamble_-..-.-- * 454%| 45% 45% 170} 44 Oct| 65% Jani 

er NE, cuickuwenets 100} 213 213 213 1} 211 Feb| 215 Mar ; 
ET UOb. « atkdikwde ented * 2 2 2% 100 1% Nov! 11% Jan 
Pee EONS od sucadegues * 2 2 2% 80 1 Oct 6% Feb 
a 100 12 12 12 75; 12 Nov’ 26 May 





























Telephone CHerry 5050 


Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 





GILLISE™)WooDe 


Union Trust Building, Cleveland 


A. T. & T. CLEV. 565 & 566 








Cleveland Stock Exchange 


Dec. 4 to Dec. 10, both inclusive, compiled from official sales lists 


























Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low Htgh 
Airway Elec Appl pref- 100 10 10 10 50 5 Oct] 33% Jan 
Akron Brass Mfg_....-- 6% 6% 6% 110 6 Oct 144% Feb 
Amer Coach & Body - - -- 5 11 11 12 240} 11 Oct} 20% July 
+ @ Fy, Baers * 12% 124% 12% 148 124% Dec} 21 Feb 
Clark Controller... ----- 1 1984 19% 19% 100 18 Oct] 404% Feb 
Cleve Cliffs Iron pref.....*| 69 69 70% 210| 58% Oct} 101% Mar 
Cleve Railway ..------ 33 33 33% 282 31 Oct 63% Jan 
Cl & Buffalo Transit - - --- " % 4% % 76 l¢ Dee 4 “4 Mar 
Clifts Corp vte__------- *| 1614] 16% 18%] 2,490] 14 Oct] 50 Mar 
Commercial Bookbinding * 41 39% 41 120} 30 Jan| 56 Aug 
Elec Controller & Mfg_..-*| 70 70 70 106| 60 Nov; 100 Aug 
Federal Knitting Mills...*| 2944] 28 29% 385} 20 Oct] 49% Feb 
Foote-Burt _ -- --- 7% 7% 7% 10 7% Dec| 22% Feb 
Greif Bros Cooperage re 40 40 40 22} 40 Nov} 60 Jan 
Halle Bros pref - —_ i60 35 35 35% 75| 35 Oct} 50 May 
Interlake Steamship eo i *| 4244| 41 42% 1,730} 40 Oct} 734% Mar 
Lamson & Sessions - - - - - - * 5 4% 5 430 4% Dee} 14 Jan 
Lima Cord Sole & Heel. --1 5 4% 5 771 4% Nov 8% June 
McKay Machine-------- eee 16 16 100} 16 Oct] 26% Mar 
McKee (A G) B_-_-_-.---- 2944; 29% 31 55| 27 Nov| 5844 Mar 
Medusa Portland Gece e * 7 16 17 445) 16 Dec} 60 Feb 
Metro Paving Brick - - - - - * 3% 3% 3% 50 2% Nov] 11% Mar 
Murray Ohio Mfg ------- * 9% 9% 9% 55 944 Dec| 30 Jan 
National Refining - - - --- 25 4% 44 4% 100 3% Nov| 12% Feb 
National Tile. .......-.-- * 25% 2% 2% 185 2 Oct} 10% Mar 
Nestle LeMur A__--_---- * % % % 90 % Dee 2% Feb 
Nineteen Hundred Corp A* 29 29 29 150} 29 Dec| 304% Feb 
eee Bees B. .acccocco= 32% 324% 32% 114) 284% Oct] 67 Mar 
Pees COD. . ccccccncce * 11%] 11% 12 50} 104% Oct] 20% Mar 
Patterson-Sargent - -- - --- *| 184) 18 18% 217} 174% Oct] 34 Feb 
Peerless Corp-_---------- 3 4% 4% «4% 100 3 Oct 7% Mar 
Bigemen Bros. .....---- *| 32 32 s 904; 30 Apr| 57% Mar 
Seiberling Rubber - ------ * 2% 2% 105 2% Oct 9% Apr 
tee yy 1 12 10 12 469) 10 Sept; 19 Jan 
TEE MEE wccvceaccens 1 5 4 5 140 4 Oct] 10% Apr 
Upson-Walton __-_------- 1 6% 6% 7 125 6 Oct] 13% Mar 
Van Dorn Iron Works- ---* 2 2 2% 305 1% Nov} 14 Feb 
We Wl. « pW oshen «oe bd 6% 6% 6% 200 6 Oct] 15% Jan 
Warren Refining - ------- 2 2% 2% 2% 300 2 Oct 5% Jan 
Weinberger Drug Inc____*! 20 4 2014 20% 75 17% Feb’ 26 July 














Members 


tWew York Stock Exchange 
Detroit Stock Exchange 


Buhl Building 
Teiepbone: Randoiph 5530 


New York Curb Associate 
Chicago Stock Exchange 


WATLING, LERCHEN & HAYES 


DETROIT 

















Detroit Stock Exchange 


Dec. 4 to Dec. 10, both inclusive, compiled from official sales lists 





























Friday Sales 

Last |Week'’s Range| for Range Since Jan. 1, 1937 Friday Sales 

Sale of Prices Week Last |Week's Range| for Range Since Jan. 1, 1937 

Stocks— Par| Price High| Shares Low High Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low | High 

Amer Laundry Machine.20| 18%) 18% 18% 113} 16% Oct; 36% Feb 
Baldwin pref.....---- 100; 78%| 78% 78% 20| 78% Dec| 93 + July | Auto City Brewcom-.---- , 4% %| 3,000 4 Oct 2% Feb 
! —e—e a * 7 7 7 107 5% Oct] 13% Jan | Allen Elec__-.--.--------- 1% 1% 1% 200 1% Oct 3 July 
Cin Advertising Prod_---_* 6% 6% 6% 18 5% Oct} 14% Jan /| Baldwin Rubber com. ..-1 7% 7% 7% 827 5% Oct] 15% Feb 
Cin Gas & Elec pref--_- 97% 98% 120} 94 Oct} 108 Jan | Briggs Mig com......-.-*/---.--- 24% 25 220} 19 Novi 56% Jan 
CNO4GT P pref..-.- 100' 110% 110% 110% 4’ 110 Dec' 120 Jan Burroughs Add Mach----*/j_.__-- 17% 17% 440' 16 Octi 35 Jan 








For footnotes see page 3800. 
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| Friday | Sases 


Last |Week's Range| for 
| Sale of Pres | Week 
Price | Lou Htgh\| Shares 


Range Since Jan. 1, 1937 


LOS ANGELES BANK 


REVEL MILLER & Co. 


MEMBERS LOS ANGELES STOCK EXCHANGE 


650 SOUTH SPRING STREET* LOS ANGELES 
Telephone: VAndike 2201 Teletype: LA 477 


®. SAN FRANCISCO SANTA ANA 


| Friday j 

| Last |Week's Range} 

Sale of Prices 
Par| Price |Low High 





STOCKS “ 


Low ' 
Oct! 
Nov! 
Dec 
Dec} 
Oct) 
Dec} 
Oct 
Oct} 
Oct} 
Oct} 
Oct} 
Oct} 
Oct} 
Oct 
Oct 
Oct} 
Oct 
Nov 
Oct 
Oct 
Nov 
Oct 
Oct 


Stocks (Concluded) Par High 








Mar | 
Mar | 
Jan 
Mar 
Mar 
Jan 
May | 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
June 
Jan 
Feb 
July 
Feb 
Feb 


190 2 
2,531 52% 
125 14 
300 3% 
300 1% 


7% 
13214 
22 
11% 
3% 
14514 


Burry Biscuit com -...12)4| 2%| 
Chrysler Corp com _- -5| 5644) 
Consolidated Paper com. 10} 
Crowley Milner com... --*| 
Det & Cleve Nav com---10!| 
Detroit Edison com -- 100) ni 90 
Det Gray Iron com cS. ie ) 1% 
Det-Mich Stove com - 2? 2! 2% 2 
Det Paper Prod com | 2] y S 4 176 2% 
Federai Mogul com - - - 3 
Fed Motor Truck com 
Frankenmuth brew com 
Gar Wood Ind com - - - 
General Motors com 
Goebel Brewing com - - 
Graham-Paige com - - 
Grand Valley Brew com - 
General Finance com - - 
Halli Lamp com 

Hoover ball & Bear com.10 
Hoskins Mfg com. _- ° 
Hudson Motor Car com - -” 
Hurd Lock & Mfg com ] 








Sales | 
for Range Stnce Jan. 1, 
Week 
Shares | 


1937 


High 





Low 


Stocks (Concluded) 


Jan! 

Oct} 

Dec} 
2c Oct| 
le Mar| 
1%e Jan 
30c Oct 
4c N 





2% 
13% 
20 

39¢ 

4c 
9e 


Victor O1 Co 1% 100) 
Wellington Oil Co 

Western Pipe & Steel Co.10 
Blk Mammoth Cons M 10c¢ 
Calumet Gold Mines --._10¢ 
Imperial Development _25c 
Tom Reed Gold Mines_-_-.1 
Zenda Gold Mining Co --.1 


1 
5 
20 
] 


Oct 

Dec 

oY Oct 
June 

. Oct 
Oct 
Oct 
June 
Oct 
Oct 
4 Oct 


Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 
Feb 
Aug 
Jan 
Feb 
Jan 
Jan 


Kingston Products com-.’* 
Kresge (8 8) com 
Kinsel Drug com -- . 
Masco Screw Prod com - . 
McClahahan Oil com - - -- 
McClanahan Refin com --! 
Mich Sugar com....-.---* 
Micromatic Hone com - 1 
Mid-West Abrasive com50c 
Murray Corp com__-_-.-..10 
Packard Motor Car com. .* 
Parke-Davis com__-.---.-.-.* 28 Oct 
Penin Meta! Prod com.--1 J : 24% Oct 
Prudentia! Investing com-1}- ‘ 2! 2 2 Nov 

3 

1 


Unlisted— 

Bendix Aviation Corp -._5 ] 1 
Commonwealth & Sou...* 

Continental Oil (Del) ....5 
Curtiss-Wright Corp _.-- 
Electric Bond & Sh: re...5 
General Electric Co * 
Montgomery Ward Inc-..* 
N Y Central RR Co * 
North American Aviation 1 
Packard Motor CarCo _* 
Radio-Keith-Orpheum ..* 
Texas Corp (The) 5 


2% 
14% 
4 











23 
1 
0 
2 
0% 
7 
32 
6 
3 
5 
4 
41 


% 
4% 
4% 





Rickel (H W) com_-_-_---- 24% Oct 
River Raisin Paper com _- 3% Oct 
Standard Tube Bb com - 2% Dec 


Timken-Det Axle com. .- 10} - y% 4 12 
Preferred , 102% 

Tivoli Brewing com { 

Tom Moore Dist com -_.- - .1 

Univ Cooler A * 
B 





Established 1874 


DeHaven & Townsend 
Members 
New York Stock Exchange 
Phtiadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1613 Walnut Street 30 Broad Street 


Nov 
July 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
July 
Dec 


Feb 
Aug 
Feb 
Feb 
Feb 
Mar 
Jan 
Feb 
Feb 
Feb 


Wayne Screw Prod com.-_4 
Wolverine Brew com 
Wolverine Tube com - - 


Wo. CAVALIER @ Co. 


New York Stock Exchange Chicago Board of Trade 
Los Angeles Stock Exchang: San Francisco Stock Exchange 


523 W. 6th St. Los Angeles Teletype L.A. 290 























% 
54 5% 5% 








Philadelphia Stock Exchange 


Dec. 4 to Dec. 10, both inclusive, compiled from official sales lists 
Friday 
Last 
Sale 








Range Since Jan. 1, 1937 
Htgh 


26% 
18714 

43 
127% 

14% 





Stocks— Low 





Feb 
Jan 
Mar 
Mar 
Jan 
Feb 
Mar 
Jan 
Oct 
Feb 
Feb 
Jan 
Mar 
Apr 
Feb 
Jan 


Nov 
Nov 
Oct 
May 
Oct 
Oct 
Nov 
Feb 
Nov 
Der 
Nov 
Nov 
Oct 
Oct 
Oct 
Oct 


American Stores - 
American Tel & Tel-_-- “ido 
Barber Co 10 
Bell Tel Co of Pa pref. _100 
Budd (FE G) a Co ° 
Budd Whee! € 
Chrysler Corp. eee 
Flectric Storage Battery 100 
General Motors - - - - 0 
Horn & Hard (Phila) com. 
Horn & Hard (N Xx) com_ .*}_- 
Lehigh Coa! & Nav_-_----* 
Lehigh Valley -- - .-.----50}--- 
Mitten Bank Sec Corp. -25 
Preferred 25 
Nat’! Power & Light --- 




















a eae aa 13 

134% 
44% 
70% 


Los Angeles Stock Exchange 
Dec. 4 to Dec. 10, both inclusive, compiled from official sales lists 
Friday Sales 
Last |Week's Range| for 


Sale of Prices Week 
Price |Low High) Shares 





Range Since Jan. 1, 1937 
High 


9% 


90¢ 





Stocks— 


Bandini Petroleum Co---1 4 
Barnhart-Morrow Consol 1 60¢ 
Berkey & Gay Furn Co---1 1 

W arrants : 35e¢ 
Bolsa Chica Oil A com. -10 2% 
Buckeye Un Oil Co pref_-1 7¢ 

Preferred v t c___-- 1 72 
Central Investment - - --100 18% 
Chrysler Corp 59e 
Claude Neon Elec Prod. 7% 
Consolidated Oil Corp---- 94 
Consolidated Steel pref __ 94 
Douglas Aircraft Co 


Par 








1,900 
1,700 
400 
200 
700 
1,000 
5,000 
240 
100 
300 
200 
400 


Jan | 

90¢ Apr | Pennroad Corp v t ¢-.---1 
3% Jan! Pennsylvania RR-_- ~~ -.-50 

2.25 Feb’ Phila Elec of Pa $5 pref- -__* 
7% Jad Phila Elee Power pref-_-25 
17¢ Feb Phila Insulated Wire_---_* 
l6c Feb phila Rapid Transit __-_ 50} -- 
Feb 7% preferred _ 50 
Feb Philadelphia Traction. 

Jan Salt Dome Corp 

Mar Scott Paper. _- 

Feb | Tacony-Palmyra Bridge - 

Mar | Tonopak Mining _. 


2% 
35 Apr 
Mar 
Feb 
Apr 
Apr 
Feb 
Jan 
Feb 
Jan 
Aug 
Aug 
Mar 


Oct 
Ort 
Oct 
Dec 
Oct 
Oct 
Oct 
Nov 
Oct 
O>t 
Oct 
Sept 


4 
60¢ 
1% 
35e 
2% 
7c 
7e 

20 
59e 
7% 
9% 
9% 
37% 


ur 
ou 


09 05 
SOaQeyancs) 
~ 


1 35 


Oct Feb 











Emsco Derrick & Equip__5 
Exeter Oil Co A com 
General Motors com____10 
Gladding McBean & Co__* 
Globe Grain & Milling- 25 
Goodyear Tire & Rubber_* 
Hancock Oj! A com 

Holly Development Co___1 
Holly Oil Co 1 
Kinner Air & Motor Ltd__ 
Lincoln Petroleum Co __ 10: 
Lockheed Aircraft Corp__1 
Los Angeles Industries Inc2 
Los Ang Investment __- 4 
Mascot Oil Co 


Occidental Petroleum ____1 
Oceanic Oil Co. 


Pacific Finance Corp com10 
Republic Petroleum com_1 
Rice Ranch Oil Co 1 
Richfield Oil Corp com___ 
Roberts Pub Markets Inc 2 
Samson Corp 6% pref___10 
Sierra ng Corp.....25¢ 
Signal Oi i& Gas Co A_ 


5% % preferred C___.25 


Sou Calif Gas 6% pref A_25 
Southern Pacific Co... 
Standard Oil Co of Calif__* 
Sunray Oil Corp 





Universal Conso Oil_...10 


10% 
onic 
35% 
9 


5s 
21% 





8% 








eeessssegye 


e 
a 


Zz 
22 





822228 


Union Traction _ - ver 
United Corp common. .-.--_* 
* 


United Gas Imp com..---_* 
Preferred 
Westmoreland Coal 


Bonds—— 
Elec & Peoples tr ctfs 4s '45 
Peoples Pass tr ctfs 48_ 1943 


Jan 
Jan 
Jan 
Jan 
Feb 


Oct 
Oct 
Oct 
Oct 
Oct 


3 
3% 604 
33% 34% 
10% 11% 
=? 4, 102% 


9% 


114 
49 


Mar 
Mar 


Oct 
Dec 

















6|$70,060 
3.000 








Members 
UNION BANK 








H. S. EDWARDS | & CO. 


Pittsburgh Stock E 
{ New York Ourb aoe (Associate) 


Tel, Oourt-6800 
120 BROADWAY, 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 


PITTSBURGH, PA. 
A.T.& T. Tel. Pitb-391 
NEW YORK 


BLDG., 








Pittsburgh Stock Exchange 


Dec. 4 to Dec. 10, both inclusive, compiled from official sales list 





Stocks— Par 


Range Since Jan. 1, 1937 
Low 


Week's Range 
of Prices 
Low Htgh 








Armstrong Cork Co....-.* 
Blaw-Knox Co * 
Byers (A M) com 

Carnegie Metals 

Clark (D L) Candy Co_-_.* 
Columbia Gas & Electric. * 
Copperweld Steel 10 
Duquesne Brewing Co-_..5 
Follansbee Bros pref-_..100 
Fort Pitt Brewing 1 
Harb-Walker Refrac 
Koppers G & Coke pref 100 


oe 
aon 
KKK 


70% 


& 


KKK ARAK 


SaBoanone 
Sexier RAK 
gbese-55 
Be" S858 








BS 











88 
KK 
38 
KK 
35 





For footnotes see page 3800. 
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Week's Range| f Range Since Jan. 1, 1937 
of Prices 
Stocks (Concluded) Par Low High High 





y Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
of Prices Week 

Stocks (Concluded) Par Low High| Shares Low High 








14% Jan 


Sx 


Mountain Fuel Supply - a 
Nat! Fireproofing Corp--- 
Penn Fed Corp 44% pido 
Phoenix Oil com 
Pittsburgh Brewing Co __. 
Pittsburgh Coal com... io 
Pittsburgh Oil & Gas 


Pittsburgh Plate Glass __25 
Pittsburgh Screw & Bolt__* 
Pittsburgh Steel Foundry -_* 
Plymouth Oil Co 5 


Jan 
Mar 
Jan 


Feb 
Aug 
Mar 


Feb 
Mar 
Jan 
Apr 
Mar 
Jan 
Oct 
Feb 
Feb 
Jan 


“— OO two 
NAW Gbde@ 
RR RK BKK KR 


— 


Victor Brewing Co 
Westinghouse Air Brake__ 
Westinghouse E] & Mfg_50 


Unlisted— 
Lone Star Gas 64% % pf 100 
Pennroad Corp vtc * 


=I © & 00 6100 00 


~ 
mb 

















RK RKBK RX 


" 
— 
toto 


10 Oct 
60 2% 5% 








ST. LOUIS MARKETS 
I. M. SIMON & CO. 


Business Established 1874 
Enquiries Invited on all 
Mid-Westernand Southern Securities 


MEMBERS 
New York Stock Exchange New York Curb (Associate) 
St. Louis Stock Exchange Chicago Board of Trade 
Chicago Stock Exchange 


315j]North Fourth St., St. Louis, Mo. 
Telephone Central 3350 











St. Louis Stock Exchange 


Dec. 4]to*Dec. 10, both inclusive, compiled from official sales lists 


Sales 
Week's Range| for | Range Since Jan. 1, 1937 
Week 
Stocks— Low H Shares High 


American Inv com 35 25 A 
Brown Shoe com * 193 49% Feb 
Burkart Mfg com 37 

32% 
Central Brew com 5 2 5% 
Century Electric Co___100 9% 
Chic & Sou Air L pref___10 4 9 
Coca-Cola Bottling com-_-1 6 39% 
Columbia Brew com % % 2% Oct 6 
Dr Pepper com.........* 
Griesedieck-West Br com_* 











Hamilton-Brown Sh com_* 
Hussmann-Ligonier com __* 
Huttig 8 & Dcom 5 
Hydraulic Pr Brick pfd 100 
International Shoe com -_-.* 
Knapp Monarch com_._.* 
Laclede-Christy C Pr com * 
Laclede Steel com 

Mo Port Cement com__. 
Midwest Pipe & Sply com * 
Natl Bearings Metals com * 


Natl Candy com 
Ist pref 100 
Nicholas Beazley Air com 5 


Rice-Stix Dr Goods com. .* 
St Louis B BI Equip com_* 
St Louis Pub Serv com_..* 

* 


Scruggs-V-B Ine pref_- 100 
Scullin Steel pref 
Securities Inv. pref_--.- 10 
Southwest Bell Tel pref_ — 
Sterling Alum com 

Stix Baer & Fuller com_- io 
Wagner Electric com.._.15 


Bonds— 
+City & Subur P S 5s__1934 
+Scullin Steel 6s. .---- 1941 


+United Railways 4s__1934 
+United Ry 4s c-d's 


ees 
DEAN WITTER & Co. 


MUNICIPAL AND CORPORATION BONDS Private Leased Wires 
era New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 

‘ew York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 
me Francisco Seattle Tacoma Portland NewYork Honoluly Los Angeles 
Oakiond Socromento Stockton Fresno Beverly Hills ?gsadena Long Beach 


























San Francisco Stock Exchange 
Dec. 4 to Dec. 10, both inclusive, compiled from official sales lists 
Friday 





Week's Range Range Since Jan. 1, 1937 
of Prices 
Stocks— Par Low fltgh Low Htgh 


alaska-Juneau Gold_-..10 11% 11% 9% 15% Feb 
Anglo Cal Nat Bk of S F. 20 15% 16 15% 31% Feb 
Atlas Imp Diesel Eng....5 8 8% 4 Feb 
Bank of Calif N A 80 181 181 181 July 
Bishop Oil Co 5 5 5 5% 4% Feb 
Byron  jeckson Co 18% 19 13 


Calamba Sugar 7% pref.20 21% 21% 20 

Calaveras Cement com. --.* 4 4 4% 3 

Calif-Engels Mining 1 % % % 

Calif Cotton Millis com. 100 13% 13% 11 

Calif Packing Corp com..*| 22%) 21% 23 21% 
Preferred 50 50% 50% 51 50 























Mar | 


Jan | 








Caterpillar Tractor com__* 51 51 160 Novi 99% 

Preferred 250 104% 
Chrysler Corp 5 Ml 56% 56% 110} 53 125 
Claude Neon Elec Prods__* 3 8 - 420 12 3% 
Consolidated Aircraft____1 200 Dee] 32%c 
Consol Chem Indus A___.* 295 46 
Crown Zeller Corp com___5 4.276 

Preferred 460 
Di Giorgio Fruit com__._10 1 

$3 preferred 1 


Emporium Capwell 
4%% cum pref w w_ 
Emsco ‘Derrick & Equip..5 
Fireman’s Fund Insur_._25 
Food Mach Corp com___10 
Foster & Kleiser com__.2% 
Galland Mere Laundry ___* 
General Motors com____10 
General Paint Corp com __* 
Preferred 
Gladding McBean & Co_- 
Golden State Co Ltd 
Gale Bros Stores Inc 
Hancock Oil Co 


Honeiute Oil Corp 
Hunt Bros com 


to 


wbeoon 
RK FT KKRR 


Leslie Salt Co 0 
Le Tourneau (R G) Inc_..1 
Lockheed Aircraft 1 
Magnavox Co Ltd 
Magnin & Co (I) 6% 
Marchant Cal Mach com_5 
Market St Ry pr pref__100 
Meier & Frank Co 10 
Natl Automotive Fibres__* 
* 


-Oo =O 
KRARAKRK 
oe 


AAOW ATO WDLOCOWDOKAKHDOD 
Law —d 


Ph OOWRARBWOHDS 
RK KKK 


oO 
n 


1 
No American O'l Cons__10 
O’Connor Moffatt AA____* 
Oliver United Filters B___* 


Paauhau Sugar 5 
Pacific Anon Fisheries _ --5 
Pacific Can Co 
Pacific Clay com 
Pacific G & Ecom 
6% Ist pret 
54% D 
Pacific Lighting com 
6% Di 
Pace Pub Ser(non-vot) com® 
(Non-voting) pref 
Pacific Tel & Tel com -160 
Paraffine Co’s com 8 1,227 
Rayonier Inc com 4,806 
Cum preferred 1,826 
Ry Equip & Rity com_-_-_- 530 
Republic Pet 54% pref- bo 60 
1,075 


Richfield Oil Corp com... 5% 3.461 


SJL&P7% pr pref_..100 
Schlesinger (B F) pref...25 4 4 4 

Shell Union Oil com * 17% 
Signal Oi] & Gas Co A____* 23 

Soundview Pulp Co com__5 22 

Sou Cal Gas 6% pref....25 28% 
Southern Pacific Co__..100 23% 
So Pac Golden Gate A____* 74 54 % 
Standard Oil Co of Calif__* 30% 
Tide Water Assd Oil com 10 15% 
Transamerica Corp 11% 


Union Oil Co of Calif. ...25 20% 
Union Sugar Co com__..25 24 
Universal Consol Ofl_...10 9% 
Victor Equipment com. _--_1 5 5 5 
Waialua Agricultural Co_20 9% % 41% 
Wells Fargo Bk & Un Tr100 265 
Western Pipe & Steel Co.10) 2 21% 
Yellow Checker Cab A_.50 33 
Yosemite Ptld Cement pf10 3% 


STRASSBURGER & CO. 


133 Montgomery Street, San Francisco 
NEW YORK OFFICE: 25 BROAD STREET 
(Hanover 2-9050) 
Members: New York Stock Exchange; San Francisco Stock Exchange; San Fran- 
cisco Curb Exchange; Chicago Board of Trade; New York Curb Exchange (Assoc.) 


Direct Private Wire Teletype S. F. 138 


KKK RAKRK 


wondwtd oe 
ORO 
RK RKK 
































San Francisco Curb Exchange 
Dec. 4 to Dec. 10, both inclusive, compiled from official sales lists 


Friday Sales 
Week's Range| for Range Since Jan. 1, 1937 

of Prices Week 
Stocks— Low High| Shares Low High 








Alaska Treadwell J j : 1,300 45e Jan} 3.10 Nov 
«laska United Gold 5 1,050 5e Dec 50c Feb 
zAnglo American Mines- -- 50¢ Oc 600 40c Sept Aug 
Amer Tel & Tel 100 y y 493 Oct Jan 
American Toll Bridge._-_.1 5e 60c 65¢ 450 5e Oct 97¢ Feb 
Anglo National Corp 735 Nov Feb 
Argonaut Mining 5 4 450 4 Jan 
Atlas Corp common 7% % 13 Mar 
Baltimore & Ohio 50 Oct 
Bancamerica-Blair % 6 Jan 
Bunker Hill & Sullivan-_.10 30 Aug 





35 


Calif Pacific Trading 
z Carson Hill Gold 


. Go 
$8 
° 


KRRAKKKSS 


SwBwoawa. 

















"Sx" ESSE 


bo 





For footnotes see page 3800. 
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Sales | 

for | Range Since Jan. 1, 1937 
Week \— _— 
Shares Low Htgh 


é; F riday 
Last 
Sale 

Par| Price |Lou 


Week's Range| 
of Prices | 
High 





Stocks (Concluded) 











Great West El Chem com.|..-.-.-. 57 120) 50 ; 79 July 

z Holly Development_----1) 5e 80¢ 400 50c 

Idaho Maryland Mining --1 é 5.00} 250; 3.60 

z Internationa! Cinema ---1 8 56e} ,500 45¢ 

Internat Tel & Tel 7% 191 5% 

Italo Petroleum 4lic 143 30¢ 
Preferred 3,695 1.45 


Jan 
Mar 


Mar 
Mar 


Feb 
Jan 
Mar 
Mar 
Feb 
Mar 
Mar 


20| 37% 
,250 10¢ 
100) 10c 
8% 

24¢ 

35% 

4K%e 


Kenn Corp 

z Kinner Air & Motor..- 

Kleiber Motors l 
McKesson & Robbins 

MJ&M & M Consol_---1 
Montgomery Ward & Co 
Mountain City Copper..5c|__--- 


Jan | 
Jan | 


Oahu Sugar Co-_-...- 

z Occidental Pete 

z Pacific Coast Agegreg.-. 

Pac Portland Cement 
Preferred 

Radio Corp of Amer 


Feb 


Feb 
Feb 
Jan 


Feb 
Mar 
Mar 

Jan 

Jan 

Jan 
Mar 
Mar 

Jan 

Feb 
Mar 
Nov 


Schumacher Wall Board- 
Preferred _.-- OPO 
£o' Calif Edison 5%% pf.25| 2434) 
6% preferred. --..----2! 
S » Gold Gt Ferr 6% pf 100 
Standard Brands Inc. - - a? 
z Stearman-Hammond.1.25| 
Title Guaranty pref_._----| 
United Corp of Del_.--.-- 
U 8 Petroleum Py a 
U 8S Steel common. -.- 
Vica Co common.--..- 
Warner Brothers 


126% 
Oct 3.50 


4% Oct 18 





* No par value, ¢ Cashsale, aA, M. Castle & Co. split its common stock on 
two-for-one basis on March 9, 1937, 

b Ex-stock dividend. 

d Stock split up on a two-for-one basis. 

g Stock dividend of 100% paid Sept. 1, 1936. 

7 Cash sale—Not included in range for year. 

z Listed. f In default, 

t Company tn bankruptcy, recetvership or reorganization. 


z Ex-dividend, y Ex-rights. 

















Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 
Private wire to own offices in San Francisco — Los Angeles — 
Santa Barbara — Del Monte — Hollywood — Beverly Hills 


—: ~- 



































Gold Production in Canada During September Totaled 
348,109 Ounces Compared with 348,451 Ounces 
in August 

Gold production in Canada during September amounted 
to 348,109 ounces compared with 348,451 ounces in August, 
and 332,435 ounces in Septmeber a year ago, according to 
statistics available in Ottawa and reported to the Depart- 


ment of Commerce by the office of the American Commercial : 


Attache at Ottawa, made public Dee. 2. The Department 
said: 

Total Canadian output of gold during the first nine months of the year 
amounted to 3,017,285 ounces, an advance of 9.3% over the corresponding 
period of last year, statistics show. 

Jewelry and scrap receipts at the Royal Canadian Mint in September 
contained 1,381 ounces of gold, it was reported. The total gold content of 
these receipts during the first nine months of the' year was 17,925 ounces, 
according to the report. 

—--—~ 


Newsprint Production Expected to Be Further Cur 
tailed After Jan. 1—Producers Agree on Price of 
$50 per Ton for All of 1938 


Further curtailment of newsprint production by some of 
the major companies after Jan. 1 following the lead of the 
International Paper Co., which will lower production by 
another half-day in addition to the full-day curtailment now 
in effect, it is reported in Montreal advices, Nov. 29, to the 
Toronto “Globe & Mail” of Nov. 30. The effect of the 
curtailment on profits, it is stated, will be compensated for 
during 1938 by price increases which will become effective 
Jan. 1 with the base price moving from $42.50 a ton to $50 
ee ton for a major portion of the output. Several companies 

ave announced that they will continue the $50 price in 
effect during the entire year of 1938, including the Inter- 
national Paper Co., New York, Price Brothers & Co., Ltd., 
of Montreal; Abitibi Power & Paper Co., Toronto, and the 
Sedalia Meg Sales woe” Me. Vancouver. The following is 
rom the advices quoted above appearing in the “ L 
Mail” of Nov. 30: as r niacin 

Costs for the next year are expected to average $2.50 per ton higher than 
during the present year, and reduced production schedules will probably 
add $2 or more per ton to this figure. On this basis operating profits of 
$5 per ton during the present year on an average would be increased to 
about $8 per ton for 1938. On this same basis production could fall off 
by at least 35% before this year’s profits would be bottomed. 

Normally, production during the first quarter of the year drops to the 
lowest of the 12-month period. Four-year average of percentages of annual 
production by Canadian mills shows the following performance by quarters: 
First quarter, 21.30% of the full year’s output; second quarter, 25.31%; 
third quarter, 25.53% and fourth quarter, 27.86%. The four-year average 


Mar | 


Feb | : 
Brett Trethewey 1} 


| Canada Bud 


| Canadian Marconi 


Jan | 


| National Steel Car 


Feb | 


| Affiliated Fund Inc...1% 


| Assoc. Stand Oil Shares_.2 





Toronto Stock Exchange—Curb Section 


| Dec. 4 to Dec. 10, both inclusive, compiled from official sales lists 





| Friday) 
| Last 

| Sale | 
Price |Low 


| Sales | 
Week's Range| for Range Since Jan. 1, 1937 
"eek 


of Prices 
Htgh Low High 





Stocks— Par Shares | 

Oct; 21c 

Dec 12 
10% 





Feb 
Jan 
Apr 
Feb 
S Feb 
2 F wt if , Jao 
Coast Copper.....-----5 2.7! 2. 3.30) ,220) .95 | Feb 
Cobalt Contact ; Lgc Jan 
Consolidated Paper May 

Feb 


Apr 
Aug 
Feb 
Apr 


9%e 9%ec 10%e 


3c 
ruck Silk *! 4 

Canada Malting 
Canada Vinegars 


Dalhousie Oll 

Dominion Bridge 

Dom Foundry & Steel-_---. 
Foothills 


Honey Dew ya 
Hudson Bay M & 8..---- 
Hiumberstone * 


Feb 


Inter Metals A as 
Preferred _ _-- 100) 7 25 
Kirkland Townsite 21c 601 
Mailrobic ,000 
980 
Montreal LH & P 681 
100 
Ol Selections B A 2,000 
PR GG ccscuabawws ; my .75 2.35) 56,830) 
Prairie Cities Pere 5 100 
Ritchie Gold.....-- 21,000 
Robb Montbray , 3,400 
Rogers Majestic ! 3% 3% K 60 


| Shawinigan W & P 
| Stand Paving 


Temiskaming Mines 
..—_s s/s * 


| United Fuel pref 
| Walkerville Brew 





* No par value. 








Investing Companies 
Closing bid and asked quotations, Friday, Dec. 
Par| Bia | Ask Par 


AdministeredFund2ndInc*) 12.31 13_10|| Investors Fund C 1 
4.29| 4.73||\Keystone Cust Fd Inc B-2 


10 


Bid 
10.00 
23.93 
15.45 
16.08 
10.93 
14.89 

5.29 
2% 
5.91 
19.48 
10.70 
3.27 
1.31 
5.13 





18%| 20 || Series B-3............. 


Amerex Holding Corp--.-* 
St Msn ovangeawe 


Amer Business Shares _50c 
Amer & Continental Corp- 
Amer Gen Equities Inc 25c 
Am Insurance Stock Corp * 
Major Shares Corp 
Maryland Fund Inc-_-. 
Mass Investors Trust... -_1 
Mutual Invest Fund. -...10 
Nation Wide Securities 25c 
Voting shares 
National Investors Corp-.1 
New England Fund 
N Y Bank Trust Shares--1 
N Y Stocks Inc— 
Agriculture 
Bank stock - 
Bullding supplies 
Electrical equipment - - - 
Insurance stock 
Machinery 


Bankers Nat Invest Corp * 
Basic Industry Shares. .10 
Boston Fund Inc 

British Type Invest A..-1 
Broad St Invest Co Inc..5 
Bullock Fund Ltd 

Canadian Inv Fund Ltd-_-1 
Century Shares Trust---* 
Commonwealth Invest---1 
Continental Shares pf.100 
Corporate Trust Shares. -.1 


_ 
Oo. 
he 


WN pe ee Be pe PS OF AT DT ¢ 


a 


Accumulative series -_.-1 
1 


BD Do — BS yoo 0 


oy 


bt (Ranke be bees 
on eo SP NWN 


Crum & Forster Insurance 
Common B shares__.10 
100 No Amer Bond Trust ctfs- 

No Amer Tr Shares aes 


memes wmm eee 


Cumulative Trust Shares. * 
Deposited Bank Shs ser Al 
Deposited Insur Shs A_.-1 
Deposited Insur Shs ser B} 
Diversified Trustee Sha 
ERE eae 3.50 


D 
Dividend Shares 
Eaton & Howard Manage 
ment Fund series A-1- -- 
Equit Inv Corp (Mass)-.-.5 
Equity Corp $3 conv pref 1 
Fidelity Fund Inc ° 


QCD 
Cin oO 


1 
Pacific Southern Inv pref-* 
Class A ° 


Bee 


Plymouth Fund Inc..-.10c 
Quarterly Inc Shares--10c 
Representative TrustShs10 
Republic Invest Fund.25c 
Royalties Management. .1 
Selected Amer Shares.2%4 
Selected Income Shares--- 
Sovereign Investors 

Spencer Trask Fund 

Standard Am Trust Shares 
Standard Utilities Inc.50c 
State Street Invest Corp.* 
Super Corp of Am Tr Shs A 

A 


Om Nor 


Sree 


Mio bo 


10 
Foundation Trust Shs A-1 
Fundamental Invest Inc.2 


General Capital Corp.-.* 

General Investors Trust. * 

Group Securities— 
Agricultural shares. 


D 
Supervised Shares 
Trustee Stand Invest Shs— 
Series C 1 
Series D 1 
Trustee Stand Oi] Shs A-1 
Series B 1 
Trusteed Amer Bank Shs B 
Trusteed Industry Shares - 
U 8S El Lt & Pr Shares A... 
B 


Investing shares 
Merchandise shares-_--- 


Petroleum shares 
RR equipment shares- - - Voting shares 
sh Un N Y Bank Trust C-3.* 
Un N Y Tr Shs ser F ad 
Guardian Inv Trust com. * 
Huron Holding Corp. -.--.1 Investm’t Banking Corps 
Incorporated Investors--* Bancamerica-Blair Corp-1 
Institutional Securities Ltd Central Nat Corp cl A...* 
Bank Group shares-- -. class B 
Insurance Group Shares 1.32 
Schoelkopf, Hutton & 


Corp (Del)1 1% 
Invest Co. of Amer com.10 36 Pomeroy Inc com-...10c 























* No par value. ¢ Ex-coupon. z Ex-dividend. y Ex-Stock dividend. 








CURRENT NOTICE 


—C. J. Devine & Co., Inc., announce that William C. Sears ,/ formerly 
with the Chemical Bank & Trust Co., is now associated with them in their 


for the first six months of each year is 46.61% and 53.39% for the final half. New York office. 





























HART Sanit & CONEPAnn7 


MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 
TELEPHONE HANOVER 2-0980 BELL SYSTEM TELETYPE NY 1-395 CABLE ADDRESS HARTWAL 


SPECIALIZING IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS 


ALDRED BUILDING 52 WILLIAM STREET ROYAL BANK BUILDING 
MONTREAL NEW YORK TORONTO 
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Provincial and Municipal Issues Montreal Stock Exchange 


Closing bid and asked quotations, Friday, Dec. 10 Friday 
Last 


Provinee of Alberta— ad Bid | Ask |,Province ot Ontarlo— Bid | Ask ne Benge 
1 8 57 Oct 1 1942) 111 Of Fr 

4%s 1 1956 i 54 oe Sept 15 1943] 116% \y Stocks (Concluded) Par| Price |Low High| Shares Htgh 

Prov of British Columbia— 5s........-May 1 1959] 118 

5s 99% |100% June 1 1962] 106% Inti Nickel of Canada. --..* 3} 42. 45'%| 18,164 734% Mar 
4s 95%! 96% 4l¢s 114 Int! P & P pret (new) -_100 4134 4434 25 4’ c 4434 Dee 

Province of Manitoba— Internat-Pet Co Ltd 25 29 29% 663 39% Mar 
44s Aug 11941] 90 93 4% 108% 4 | International Power 4 12% Jan 

89 91 4s 106% 100 78 98 Jan 
5a 90 92 4s 109 Jamaica P S Co Lia pret100 : 130 : 1 130 Apr 

Prov of New Brunswick— Prov of Saskatchewan— Lake of the Woods 16% Oct Jan 
4 106 4|10734|| 5s June 15 1943) 77 Lake Sulphite 11 1% 27 Aug 








Range Since Jan. 1, 1937 








44s 103 {104 Nov 15 1946| 75 78 Lang & Sons Ltd John A)* 13 : : Mar 

Province of Nova Scotia— Oct 11951] 73% Lindsay (C W) Pe  R.... 

4s Sept 15 1952) 1074%4|108% , 6% : % Mar 

115 1116 McCoil-Frontenac — 3 10% % 5 Mar 

Montreal Cottons pref.100 105 § ‘ Apr 

R il B d i ~ hy Bs bee ! 29 30% . =e 
ontreal Telegraph - . ..40 56 5 e 

at way onds Montreal Tram ways. -.100 89 ¢ y Feb 

Bid | Ask |,Canadian Pacific Ry— Nationa! Breweries 38% 7 y Feb 

Canadian Pacific Ry— 4%s Preferred 41 j Feb 

4s perpetual debentures_| 86 | 86% Dec 1 1954 National Steel Car Corp--.* 31 31! 23! Jan 

68 106 %|106 % July 1 1960 Niagara Wire Weaving---.* 34 : Feb 

99 441100 Noranda Mines * { 49 i 435 Feb 

July 1 1944! 112%'114% Ogilvie Flour Mills 225 5 y Mar 

tn f 160 j jay 

New) : 28 ; ov 

Dominion Government Guaranteed Bonds | ottawa Lit & Pow ~~ 85 8 3} 82° Nov] 99° Jan 


Ottawa Truction - ¢ 19 ( ¢ < June 
Ask Bid Ask 


Canadian National Ry— Canadian Northern Ry— . f Apr 
448 648 July 1 1946) 124 |125 Power Corp. of Canada... 5 5 Oct Feb 
June 15 1955 % Price Bros & Co Ltd é 255 Apr 
Feb 1 1956 Grand Trunk Pacific Ry— Preferred 53 5: j Mar 
1 1957 % 48 1 1962] 107 {108% | Quebec Power 5 5 é Jan 

1 1969 Jan 11962} $4 95% | Regent Knitting ¢ § June 

1 1969 Rolland Paper v t 5% Dec 

1 1970 Preferred..........- ; Mar 

ba pod Power pref_- 100 ( Of 2! Apr 
Montreal Stock Exch . zt Oet| 30% Abr 
io “4 ‘ pr 

on rea . xc ange 2 St Lawrence Paper pref 100 4% 43 98 Aug 
Dec. 4 to Dec. 10, both inclusive, compiled from official sales lists | Shawinigan W & Pow_.__*|-----. 20% Feb 
Sherwin Williams of Can_* 15 30 rood 

, PeOTNTOG.. .<cncoos-- ee . an 
hae Range Since Jan. 1, 1937 Southern Canada Power ..* ‘ 1 k : Feb 
i. ) 54% ar 

Stocks— Low Htgh Preferred : i Mar 
“ — ‘ United Steel Corp } } : ar 
ome oe Se : . 7 : Western Grocers Ltd . i ‘ ! pe 
Batburst Power & Paper A* sy 5 g Preferred 100 ' { ( Ps ; C’ 
Beli Telephone Ou} ___- j 35 0 ~ 
Brazillian Tr Lt & Power_* (| 11 13 . an 
British Col Power Corp A.* 





















































57% ‘ 60 June 

‘ y Aug 

160 166 Jan 
Preferred 196% 198 Feb 

, or € 

Can Forgnings class A...*|- - - g =-- rr: — y 7 

Canada North Pow Corp-.* ‘ f f 5 

Canada Steamship (new) -.* 
Preferred 50 


. 8 2 
Cndn Bronze pref oe ‘ 
"preferred... =--035 1g 2 HANSON B [AOS Canatian Government 
Canadian Celanese j 3 5 
Prete 2t INCORPORATED Municipal 
, « « : 2U . 
Canadian Cottons pref- i00 ESTABLISHED 1883 Public Utility and 


Guaadinn thbies Lioshai.® ° ne | F : - iow a | 255 St. James St., Montreal Industrial Bonds 
56 Sparks St, Ottawa 330 Bay St., Toronto 



































Canadian Locomotive. .-.- 
Canadian Pacific Ry - ois 
page ry Piow re ae { 50 la | 

‘on Min & Smeit new -.- 5E£ 3% J 
Grown Cork & Seal Co.. .* 5| 16 | 2 , Montreal Curb Market 
Distili Corp Seagrams ....* j 5 ie - . . os 
Dominion Bridge ; 3 Dec. 4 to Dec. 10, both inclusive, compiled from official sales lists 


Dominion Coal pref... .25 8% 1k | Friday Sales 
Dominion Glass 100 vi i Week's Range| for Range Stnce Jan. 1 1937 


: ‘ ‘ : : of Prices Week 
Dominion Steel & Coal B 25 3% ‘ y }, Bs Stocks— Par Low Htgh| Shares High 
Dom Tar & Chemical-.-.--* 7 y | 7 j § 

Preterred.....-...--- 100 , ‘ 36 : Nov : Abitibi Pow & Paper Co__* 7 1 a 2. 25| 7,425 P 151g Apr 
Dominion Textile 5 5 ‘ 6% cum pref 100 2,134 80 Apr 

Preferred 100 é é 5 ‘ Asbestos Corp Ltd 5 1,078 122% Apr 
Dryden Paper. ..---.---* uJ . 25 Bathurst Pr & Pap class B * 1,980 124% Apr 
Eastern Dairies >» 3! 3s 28 | Beauharnois Pow Corp- -.* 4 A 4 9% Jan 
Electrolux Corp 5 2} 5 0% Beld-Corticelli 7% empf100 ; ‘ 5} 12% Jan 
English Electric A- 3: : 5) 2 c Brewers & Distill of Van. .5 5 5 ov} 9 = ADF 
Foundation Co. of Can...* . : é y 5 Brit Amer Oil Co Ltd_.__* 

° j | British Columbia Packers* 

Canada Malting Co Ltd-..* 
: : “a Can Nor P 7% cum pref100 
Goodyear T pret ine ‘27 -50 5414 M4 Bi g Canada Starch Co Ltd. 100 
Gurd, (Charles) Oct Canada Vinegars Ltd_--- 
Gypsum Lime & Alabas-.* ‘ Canadian Breweries Ltd..* 
Hamilton Bridge s Preferred 

Preferred 100 ¢ é 90 & Doc 
Hillerest Collieries pref_ 100} -- - - - - ‘ ri é Cndn mata? % cum pf100 
Hollinger Gold Mines...-5 ‘ é 046 —_ Lt & Pow Co__-_.100 
Howard Smith Paper - - -- ‘ Canadian Marconi Co-...1 

Preferred i00 Cndn P & PInv5% cm pt * 
Imperial Oil Ltd f 3, ; Mar | Can Vickers Ltd 
Imperial Tobacco of ey : y ye 13% ,085 44 Mar | Canadian Wineries "9 
7 é au re ; City Gas & Elec Corp-.-..* 
Industrial Acceptance- --- 
Intercolonial Coal - -- -- 100 f ! 45 5| 37% June * No Dar value 

























































































3802 Financial Chronicle Dec. 11, 1937 














































































































































. + = 
Canadian Markets—Listed and Unlisted 
Montreal Curb Market | 
Frida saa | DUNCANSON, WHITE & Co 
| Las |Week's Range| for Range Since Jan. 1, 1937 | UN AN 9 H ° 
fale of Prices Week 
Stocks (Concluded) Par| Price |Low  Htgh| Shares| Low High STOCK BROKERS 
| 
Commercial Alcohols Ltd.*|__.... 1.45 1.50 60} 1.25 Oct] 4.00 Jan Members Toronto Stock Exchange 
es ” TT 3% «3% 100 24% Oct 5 Aug | Canadian Commodity Exchange, Inc. 
Consolidated Paper Ltd- : 6% 6% 7% 13,289 6 Oct} 24% Apr | New York Curb (Associate 
Dominion Stores Itd..--.*|..--- 5 10 5% Nov| 12% Apr m 
Donnscons Paper A.-.-- . eeeer 7H 135 6 Oct 1945 Apr 15 King Street West, Toronto. WA. 3401-8 
wo nc cee enecee------"|------ j et. Apr | 
Best's Dairies 7% cm pfti00}_____- 6% 8 47| 6 Oct} 30 Jan | 
Fairchild Aircraft “Ltd Te 4% 4% 5% 285 3 Oct; 13 Jan 
Ford Motor Co of Can A-*|......| 16% 16% 246| 14% Oct| 29% Feb 
fa ln Toronto Stock Exchange 
pr oting trust, ett 8 15 15 16%} 1,570 13% oot 50 =o Apr Friday Sales 
e D ) cm p' 38 8 38 45 Yov; 49 Jan ° 
arvey Aden lt cum = cicews 80% oon es pe Oct} 110 Mar a ae a Week ane mene ta 
nter-City Baking Co..100/_..__- 22 y 5 Dec| 39 J ; , 
Intl Paints 57% cum pref.20/..._. - 15 15 30 15 Nov ~ oo cae ee | ae ee _ = 
Internat! Utilities Corp B.1 ntialedal ae at 450 57° et gi re Argosy Gold Mines rw 1 27c¢| 25¢ 30c| 14,615) 22 Oct] 1.42 Feb 
MacLaren Pow & Paper. - * 20 18% 20% 695| 13% Oct] 37% Jan yo Re tk coal ce senha eice one o.see 4 oo or Ae 
peaee-see &% TA (anda = 4 4 ~ s056 on 10082 — Asteria Rouen ec aa onde 7 54%c| 3K%e 5%el| 75,300 3c Oct] 25¢ Feb 
Melchers Distilleries Ltd_*|_____- 2 2% 210} 1.50 June| 9.00 Feb castes Mines.--.---- 1 on ot 70 onic 21 625 1% Nov Pro 
Preferred.....------- 10}... --- 6 6% 32} 5 Oct] 9% Feb | Bankfleld Cons...------ 1 © Sept . 
a eT “7 St fe § ankfield Cons. ..-..---- 6lc| 6le 67c| 43.081| 653¢ Sept] 1.85 Jan 
aces ane, Ce! re = a a % Oct) 30 Jan | Bank of Toronto. -.--- ae 235 236 i 19] 234 Nov| 273 Mar 
Page on _ sn goby 160 er 93% 95% ; +4 oe 110 Mar | Barcelona Traction ------* 54 54 120 5 Nov] 15 June 
Bower 1% cum Ist pret 100)... bis 9b ys ao 6 et 107 Feb | Base cnatitie _, 15¢ 19i¢e 7,325} 12¢ Nov) 65¢ Feb 
Pemetetaa- 4.1 8s . 2 ce oe | ee wre 4------- | ia 4 ae | SS ee oe 
Sou Can Pow 6% cum pf100} _-_-_-_- 106 106 126] 104% Sept! 108 Feb | Beattie Gold......----- * as yt 4% = OTe ae 
ied tanmen of Cen..* 100 1,00] 1.455 ee A 118 3 eattie Gold....-..----- 25} 1.25 1.34] 10,100 96c Oct; 1.75 Feb 
United Securities Ltd..100} 18 | 18 18 “"20| 1514 Junel 26 ios hod qgpbehdepedean <r oe oe ee BB 
Walkerville Brewery Ltd.*| 1.50| 1.45 1.50| 165] 1.00 Oct| 3% Sun | Ban Tal De oi Ganada. ido! 164 oN see) “El al OS a” oe 
Mae aes s Woretite f 245 2: <5, 100 Oe) 24 2m Bell Tel Co of Canada- 00 165 | 163% 165 270| 154 Apr| 176 Feb 
al & Worts(i)*) ...--- SN S.. a 8 4 July | Bidgood K'rkland ------- 43c| 37¢ 48c\173,787| 36¢ Oct) 1.70 Jan 
eum pref .......-<-%|.....- 7% Oct; 20 Feb | Big Missouri..........-- 1 spinnin 36c 37%c| 3,100 29¢ Oct 72c Feb 
a ae sey + renee i tele Gre io is datiateaal sn" BR 135 8 Nov| 16% Feb 
, ue a aa 10} 30 Oct) 40 Jan 
Aidemnas per --- 52¢ ony one 1308 oe ia ~~ Bobjo Mines ---.-.------ 1 ye 9c 1044c} 14,950 8c Oct} 2¥¢ Jan 
Bese Metals Mining.....°|......| i6e i6c) 600] i6e Dee 65e Feb a Sa cn tal ae * Pi i $< 1 a, oe ee 2S 
Bidgood-Kirk Gold-.--.--.- 1 43¢ 38e 49c! 7,400 38¢e Dec a re * +4; ain 225 a een . yon aon od 
Big Missouri Mines Corp-i|------ 35%c 37c] 4,025] 32c Nov| 72c Feb | Brit Col Power A......-- ” “| 32° 32%| ~' 24 36° Oct 30° an 
Bouscadillac Gold Mines-1|_13c| 0c 13c] 24,006 7e Nov} 1.14 Feb | British Dominion Oil----- | PR C — 
Brazil Gold & Diamond. -1|...__. 3e— 3 100 3e Oct| i5e Jan | BrownOll 5 eae ~~" 42e “_ rth 26'360 236 Now ‘be ae 
Brownlee Mines (1936)..-1 7c| 5%e 8%c\102,500| 2% Nov) 13c Jan | Buffalo-Ankerite.....--. i : Feb 
Bulle Gold Dredging 5 26 25% 650| 20 oon 0- BB. coccoced |.22--- 12c 12%c} 1,115; 8.25 Apr) 12.50 Feb 
Can Malartic Gd M Lid..*|_.....| 1.00 1.05] 2,200 June} 2.28 rep Dulidins Products hips o| 29 Sie oo ao oor] ale heer 
Capitol-Rouyn Gold... .- 1] 9%e| 8%e 9c] 13,000] 6%e Nov| i8e Aug | ta mag aerate *| "ibe 1330 ist 22,200 ei 00 and i ve 
Cartier-MalarticG MLtd1l 9c 9c 9%c| 6,700 Dec' 47c Jan | Burt (F N).........--- 25| 21 i g 21 Des 44 aon 
Central Cadillac G M Ltd 1|---__- 34c 38c; 24.400| 226 Se 65c Mar | Calgary & Edm..------ *| 2.75| 2.63 3.05] 51,700! 1.15 Oct ose Feb 
Consol Chibougamau....1|. 31c| 2le 32c| 15,650 Nov} 2.70 Feb | Cal  pagappege tax 1 ; 3 , 
eS og. patel . 50% 50% 310 3614. Oct] 80% gan | wo~yh wcccncecee= 53c 47¢ 63c| 42,917 30e Oct; 1.75 Mar 
Duparquet Mining Co...1| 6%c|  6¢ 6%c| 7,100 Geet] ihe Mar | Canada Coment.......... ela] 9% 96| 427] 750 Oct] 23° Apr 
East Malartic Mines...-- hw 99¢ 1.05] 6,000/ 60c Oct| 2.03 Jan per eeoren 100 a 4 oT as” Sal 110% An 
Eldo Gold M Ltd....1| 2.30] 2.14 2.44] 9'280] 1.45 Oct! 360 A Paco ng 2 me oh ccd tags on @ 91 91 95% 6 85 Oct} 110% Aug 
Falconbridge Nick M Léa. o_ 520 5.25 50 ‘= Onl 13°98 pad anada Northern Power--*/_.__.- 18 18 30; «18 Dec| 2834 Jan 
r sd” 13% 13% 2.500 $22 ba PA a Ned Canada Permanent . - .- 100 145 143 145 167; 137 Nov! 160 Juiy 
Siensnsur Ceia 04 8° edad 47¢ 53c| 46,800! 33¢ Nov| 1.58 Feb ag be, ~ Samet aie Rt, 180 3 july 18 yd 
Graham-Bousquet G M..1/--.-.-.-- 5c 5Ke 600; 4%e Nov Feb Comes Ware 4 70; 50 M 4 7 rod 
Hudson Bay Min & Smelt * 2i% 22% 70| 15% Oct] 41% Feb 73| 19 Jaa Hy = 
J-M Consol Go 19¢ lc} 8,650| 18¢ Oct| 57¢ Feb Can Bank of Commerce 100 96| 149 ~— an 
Kirkland Gold Rand l5e 18¢ 500 18e Nov 45c Apr | Canadian Breweries ' ot ag = 
1.20 1.23]  500| 97%¢ Mar| 1.64 Apr | Preferred” 321 a” "Sal a ie 
Lake shore Mines. -. inh 48% 604 975 % Sept!) 59 Jan | Canadian Canners-...... 4% «OG 360 5 Oot Tose Fam 
3 So ne: Bk be pec le a 
Lee Gold o Sep 
ise Got 70 2e 24e 4.169 10 Oct 7340 Jan omtee Foundry 475, 5% Oct! 21% Feb 
MeWatters Gold. 34c 34c] 500] 25¢ Oct] 1.19 Jan | Canadian Dredge...._- ’ rs be ons = oe 
2% — 5e| 23,000| 134¢ Dec| 8c Jan | Canadian ind Alcohol A__* 5 5 er 
Murphy Mines 24e 2%c] 1,800] 2'4¢ Oct; 10¢ Feb | Canadian Malartic.....-*| 1.00] 98c 1.07 26,000 He p> By veo 
Lurphy Mines--.......-1] 234¢] 24e 234¢] 1,800] 234 Oct] 10¢ Feb | Canadian Malartic.. ..- ’ y , i 
O'Brien Gold... 4.90 5.35 12'835 245 ‘On is _ Cr ele bemmipabeme "BK , oe ses] gs Oel i7sd Baar 
Pamour Porcupine M Ltd * 3.30 3.65} ‘900| 215 June| 4.05 Jan | Canadian Wineries... .- | 371 3 a \ 7 S95! tee Oot] ta? paar 
Pandora 35¢ 37c| 8,100] 20¢ Oect| 1.10 Cariboo Gold. ...-...... 1.65 1.68 Sa 7 
Parkhill Gd M Ltd new.-1 ive 12c| 14,100] 7%e Nov| 42c Feb , Castle Trethewey.--..--1|_._.-- Pv 65e| 1,200 ibe ee 108 i 
Pato 2.10 2.35 2,700 1 70 Oct 3.80 Feb | Central Patricia... .--- 1] 2.40] 2.40 2.55] 8,920] 1.85 Oct! 5.25 Feb 
Perron Gold Mines Lid. 1:36 190] 4:900| os Ost] 3.61 San | Ohemieel Remardi....21|..-°'| abo “siol ‘soos! 26S Sed tas San 
Piekle Crow Gold... 155 5.55] "10 Feb | Chromium Mining......*| 4dc a ie 
quate Kuey, Geld ..-.--- §.55 5.56 sit 4.30 Sept 9.10 Feb Chromium Mining... .- s| 44c]  44e 48¢] 11,700] 38 Oct} 1.47 Jan 
Sowdlt Bours Gear” “ eB 145 300 yo a feo pee ee ne Petroleum® 38c 37c 42c) 22,650 15e Oct 95c Feb 
Quebec Gold Mine Corp--1 Sel dee tel 908) S6s Gull O60 Pan | Gentes te ~ apenas: oe OM ise tie eeel 2 ee 
Read Authier Mine... 2 3.75 3.90] 3,100] 2.25 Oct| 6.85 Feb | Cons Bakeries..._...-..*| 16 _ i 1636 070 i Nov aw eb 
Red Crest.......--- anes * a0 are > = . 7 Gees Chibougamau. ..-.-.- 1 3lc} 22%ec 32c} 13,100} 20¢ Oct} 2.70 Feb 
Risehie Gd Mines Ltd... .1 2e 3c] 5, 2e Oct| 6c Feb Senbumnens Gab cee ido 1 o8 : Oct| 211° 
MEE 5 ohn suVbdi tives 32c 34c} 12,800 30¢ Oct} 1.13 Feb ee eames * S896) 19896 1886 fier oo rd 
Sherritt-Gordon-.--___._- 1} 1.35] 1.33 1.50) 5,853] 97¢ Oct] 4.00 Feb Preferred...._......10 a ae RB 
Siscoe Gold Mines Ltd _--1]------ 3.40 3.50) 1,820] 2.25 Nov| 6.65 Jan | Crows Nest Coal__---- 100 ~~ e 34 68 at Dee 30° Feb 
ee a. cw x , ‘—- aa tte al ~ 
- mueatases" =~ 1 yo ying bs Re ree oe 2.50 Jan Darkwater Mines... -..- 1}------ 9%c 10%c}] 10,100} 84 Nov) 2.95 Jan 
Sullivan Cons Mines Ltd.1| 1.00 3s 1.03} 7/470] 80e Oct| 2.25 Jan t Be obese * 15% 15% 16% 3885 10% Oot 28% Mar 
ee Sf - 05 3.05 350 : Pref ser eet : 
Thompson Cad_-__.__..- 40c} 32c 40c| 64,275 a4 pe eh _ Dome Mass... ..... " "49% 1 7. oo 
To ac Exploration ..1|--...- Bbc 5c ’ Bal ios an De - Rcmtnee oh COE 49% 8% 50%| 5,177 Cet} 51 Jan 
Woot C Banos oreignene ata 43% 360 46e| 81.500 + lly ‘ Feb minion Bank_....-.- 00} 207%} 205 208 06} 194 Nov} 250 Jan 
Wrks Meeseates Wa taae fee. Aaa hs - 73\4e Apr | Dominion Coal pret__--- 25] 19 19 19 17. Oct] 24 Mar 
--| 7. 80 Oct| 8.10 Jan | Dom Steel Coal B_.__-- 25| 14 13% 14%] 5,246] 10 Oct] 28% Mar 
on. Dominion Stores. -....--8 5% eo ao” 375 5% Nov| 12) Mar 
Anaconda Oil Co......_. ‘ 1 1 me Wee POO a «~~ ecoeen 0}; $1 Nov} 116 Feb 
Guay & Mileaisa’7-ol Sel Sak Sill inte 1.28 Qet} 25e June | Dorval Siscoe ....-.---- 1} 21 | 20 25 | 59,850} 16¢ Nov| 1.22 Feb 
Calmont Oil Ltd_...22271]-.22_- 0c 62e| '400| ‘73e Aug! 1:70 Mar | Eastern Steel-~ 12227777 o| tz | Tze 17°] S25] 12°° Ger] 28° Feb 
70 Mar | Eastern Steel__....--_-- 4 Feb 
ym bo . ate Oe 3.60 Feb | East Malartic_........- 1} 1.02} 92¢ 1.07] 58,500) 60c¢ Oct} 2.05 Jan 
150 150i 1°000 : = a 50e Dec | Easy Washing_.___..._- , aw 4% 4% 100 4 Nov 9% Feb 
$40 840 500 aac a bt Dec | Eldorado Mines__..__._- 1 2.32} 2.15 2.49} 81,915 1.50 Oct) 3.65 Anr 
1.30 1.60| 53.240 5e Dec | Equitable Life___.____. 25 5% 5% 5% 40 5 Dec 8 Aug 
‘mia 2 Oct 4.10 Feb ! Faiconbridge___.__._--- _ ee 5.00 5.60 3,171 475 Oct] 12.90 May 
i: ‘i fe ie Oct 1.55 Sept | Fanny Farmer....._-... 1) 21%| 21% 23%| 7,080) 1634 Oct| 2535 Aug 
44% 49%| 5.387 Ps -- 16c Sept | Federal-Kirkland____.__- 1} 11¥%e| 11%e 13%e} 55, 6c Sept 54c Jan 
° ct| 5934 Mar | Firestone Petroleum. ..25c 18¢ 18c 22c} 4,600 16c Oct 26c July 
Soumieiine tale... o| 95s] “S08 ‘aas| 17'3001 “Seo peel 138 Hep 
ation Pete_....... ic P 16c Dec 1.25 Feb 
Bias ne cee Stock Exchange Francoeur <== 22222220 =| ,6¢| 35¢  SAe| 81.550) 320 Nov| 1.58 Feb 
ec. 4 to Dec. t PIE ow swoon , 7% Oct 
inclusive, compiled from official sales lists Preferred_........... 100! 73 72 75% 108 a Oct a ons 
F; G | 
riday Sales eneral Steel Wares -...*|..._-- 9% 9% 150 8 Feb} 18% Apr 
Last |Week's Range| for | Range Since Jan. 11937 | Gillies Lake Gold-.-._.-- 1 13c| 124%e 15¢e) 52,300 12c Oct} 65¢ May 
‘a Sale of Prices Week ; Gienora ...............- 1] 4%c| 4%c 5%c| 7,950} 3k%e July; 30c Jan 
tocks— Par| Price |Low § High! Shares Lew High pt ada Mine-......- . 7 , 48¢ re se 40c June} 1.02 Jan 
e Mines. __...-.-- 1 9c] 17%e 19] 3, 15 Oct] 49 Jan 
Ana crs ——--ia] "| 4° BRB] BNR 0 Noe] oe | Galt eaigeesnnn an, ML He Sagal de Ma ge May 
oo-e-e- ; t} 80 Apr senccccccosoel|.----- c ec} 2, 8 Apr 
Atvom Danses Tele sasa) nwa] "4S 4G] 288) G0 Mev) | Soe Mae | Coosa ame —--—- ‘|... "| 78° 738° | 'l00| 7254 Oct] 976 Aug 
Ajax Oil & Gas. .--22-22- AR 29¢ 20¢| 11500] 22346 Sent| -°ss¢ 382| — Preferred....-_---7~- 50| 56 | 54 56 125| 525 Oct a 
A P Cons Oils... --- ~--1] 293e| 28e 37c| 14/000] i8¢ Oct] 95¢ Feb | Graham Bousquet. -_-_- 1 be  6e| 4,800  4e Nov| 630 Feb 
Aldermac Copper. ...--- *| 6ie] 47¢ 59c| 44'350| 30e Oct] 15 cee | Granada Mines......... 1] 6¥e| 4%c 6c] 21,533, 43%¢ Nov| 57¢ F 
Alexandria Gold_--.-._. 1] 2%e] 2%e 2%e] 13'500| 1 is; ye? | Grandoro Mines---.-..- . Bye 6 500) 0 ~ 
Amm Gold Mines. _..... 1] 1834c] —i7¢ —30c| 49500] 124 ‘orl ai 28" | Great Lakes Paper.....- ol "ia| io” 18° | S04] “f° ‘Ocel See Ane 
Anglo-Can Hold Dev...-*| 1.75] 1.65 1.90] 13,350 1:00 Nov 200 oo Preferred....-.......#! 31%] 30 33%] 285 23% Oct 38 has 
Anglo-Huronian - -.----- 3.50! 3.50 3.60! 1,756' 3.40 Nov’ 8.75 Feb ® No par value 
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Canadian Markets—Listed and Unlisted 
' 
° Toronto Stock Exchange 
F. O’HEARN & CO = = 
e Last |Week’s Range| for | Range Since Jan. 1 1937 
wiping BONDS GRAIN Stocks (Concluded) Par Pree m4 sty Shar Lew High 
es 
11 KING ST. W. WaAverley 7881 TORONTO 
OFFICES ee nin eenp Ame 1) 1.91 1.85 2.00 4,050 3.50 ost 4.50 Jan 
ressed Metals.........%/-....- 8% 7 ov el 
tema Cobalt MEMBERS Preston E Dome......-.1| 1.09] 1.02 1.30]186,700/ 500 Oct| 1.47 Jan 
—— re a aanen The Toronto Stock Exchange Prospectors Airways... -- oo Ye 75e 75e] 1,000 75e Dee} 2.00 Aug 
ame udbury Winnipeg Grain Exchange Quebec Mining__......-- Se a 47¢ 55c] 2,300} 27¢ Oct] 85c Jan 
- ton Kirkland Lake Montreal Curb Market Quemont Mines. .....--. , eee 10ec 10¢ 52 Se Sept 48c Jan 
yA we Bay Canadian Commodity Exchange (Inc.) Read Authier_.--.-.-_.- 1] 3.75} 3.75 3.95| 5,440] 2.25 Oct] 6.85 Feb 
————— urlamaque Chicago Board of Trade Red Crest Gold. -..-..-- *| 48c]} 48c¢ 56c| 14,230] 20 Sept] 1.95 Feb 
Red Lake G Shore... ..- * 22c 18c 24%c} 66,500 12e Nov}; 1.78 Feb 
Reeves-Macdonald _....- ,, See 45e 49c| 4,800} 25c¢ Oct| 1.52 Apr 
| PRE — 60c 65c} 11,450 57c Nov] 1.35 Jan 
Boge Aone A=] A008) 106° 1628] 88) galt tel Si? aa 
oy Dns ciaaneen 9 % Dec ar 
Toronto Stock Exchange Royalite Oll..........-- _ Sew. 45 40%] 2,542| 24° Oct| 60 Mar 
Russell Motors pref....100}_..--- 100 = 100 7 (97 Nov} 118 June 
~s ~— Range f. Range Since Jan. 1 1937 St Anthony EA Ee re 13c 15c] 12,700 12c June} 32c Jan 
Prices St Lawrence Corp....-.-- , AES 5% «655% 200 3% Oct] 1434 Apr 
Stocks (Continued) Par) Price |Low — High| Shares| Low Hh San Antonio ———.------- 1]°"7135| 1°38 146| 9.189] 1.19 Oct| 2.40 Jan 
awkey Gold__......-- 1 1 : 
Grull Wiksne Min..-..--1) Sie 9}%e| 6,000! _7e Nov) 18¢ Feb | sheep Greek... Boel *35e| Moe Sacl “20001 boc Apr| d5e Now 
Gpnwun Thee a kiai 7772] 50°] 78 80e] 7,700] S50 June} 1.25 Jan | Sherritt Gordon. .--.-... 1} 1.32} 1.80 1,50] 40,058} 90¢ Oct} 3.95 Feb 
yps ft need ones pesoned 6% 6% 635} 534 Oct} 1834 AD | Siiverwoods pref__------ Rie Sard 3K 3% 10] 3% Oct] 416 Sept 
Herding Carpets... - tate 3340 2350 3,000 te Ocey _70 Se | Simpsonspref......... RRS 78 85 70} 78  Dec| 110 Feb 
lh eget ol *"*ge + 7 ss oS lS Gold...--. ---..1| 3.35] 3.30 3.55] 6,356] 2.40 Nov| 6.65 Jan 
a ee «| $8] += S80 1.08) 68.015) 706 Cot] 3.08 Jap | saden Malartic........- | Pee 83c 99c| 32,500] 74¢ Oct| 2.49 Jan 
ieee’ A ded OF 2 a 11 4e 13¢ 15,150 8c Oct 33¢ web Slave Lake lta tetetettatad 1 l4c 13¢ 17¢ 31,250 13¢c Dec 2.50 Feb 
Sarcee__..---- c 5e 21c| 16,600} 10¢ Oct} 90c¢ Mar | southwest Petroleum....* : 
Hinde & Dauche------.- *| 16 16 16%) 265) 14 Oct) 22}4 JaD | stadaco tue st aa *| 6c abe 580° 37,600¢ 28. Nov aes yen 
Hollinger Cons..._....-- 5] 12%, 12% 13 4,126] 9% Oct) 154 JaD | standard Chemical_.-.-- ° s 8 "10| 8 Dec] 15% Jan 
TE. nnnsnes 1.41] 1.31 1.63] 41,849] 80 Oct} 405 Jan | Steel of Canada_____..-- *| 64%| 62% 64% 870} 52% Oct; 96 Feb 
naan, Oll..-------- 1 28c 26c 30%c| 12,800 2c Oct 87c Jan Preferred._......__-- eres 56 57% 76| 55 Oct| 88 Mar 
| ++. A eepamineeta 1) 28c] 27¢ 2c) 12,100] 2ie Oct} 72¢ Jad | straw Lake Gold-------- *| 15%{c| 146 1834c|140,650| 9340 Oct] 153g¢ Oct 
PMinesscqscesosoos Inongs| Ma Sane 10} 11 Nov; 19 Mar } Stuart Oil pref. ...22-2-- *| 13 13. 13 15| 13 Dee] 17 Feb 
ean 0 ie 99" *"te 124) 12% 12% 20} 11 Nov 18 Mar! sudbury Basin---.-....- *| 2.95) 2.95 8.20] 2.385] 1.75 Oot 6.00 Feb 
H & Erie 20 aocnce reser 70 0 2} 68 Nov; 95 June | gudbury Contact--....-- | Pea: 14%c 16c 9¢ Oct| 40K%e Jan 
uron % ----100}...._. 8% 8% 70| 634 Nov| 15% Mar” gullivan Cons__........ 1} 1.01] 99¢ 1.05 16,800 80c Oct] 3.25 Jan 
supersilk Hosiery pref. ~ 100} - - - - - - 77 77 77 Dec} 85 May 
See Gann “eae 21044), 81) 195 Nov! 240, May ( Svivanite Gold.....---- 1|""2:0i| 2.91 3.00 7,758] 2.50 Oct| 4.80 Feb 
Imperial Tobacco - - .---- 5} 13%] 13 13% 470} 12 Oct} 15% Mar] Tamplyns_...._....---- eek 14% 15 160] 14% Nov| 16% Jan 
Intl Milling pref... -.- 100 ouenen 100 100 45| 97 Nov} 105 Feb Preferred.....-------- | eee 52 52 5| 52 Dec] 54 Jan 
International — o---- | 43 42% 45%] 32,408] 36% Nov) 734 Fev] Tashota..............- 1 3c Be 3%c| 24,166 Be Oct] 28% Feb 
ROTRORORE F'S----- << 29%| 28% 29% 3,525 234% 3944 Marl! Teck Hughes.---------- *| 56.15] 5.15 5.30} 3,415] 4.25 Oct| 6.00 Jan 
Texas Canadian.......- *] 1.35] 1.85 1.50) 7,850] 1.00 Oct] 2.35 Jan 
Tip Top Tailors_.....-- .; eee ll 13 35] 10 Feb] 16 Aug 
Pn ccctacenes 100} 106 106 109 21] 106 Nov} 110 June 
Toburn Gold.....--.---- 1] 2. 2.20 2.35] 1,005} 1.79 Oct] 4.65 Jan 
Toronto Elevators. -.----- *| 18 17 18 60} 16 Nov} 46 Apr 
Toronto General Trusts100) - . - - -- 83 85 19} 77 Nov} 110 Feb 
Towagmac Exploration--.1 50c 42c 655c| 27,518] 344%e Novi 2. Feb 
Uchi Gold. .........---. Eee: c 1.00] 8,625} 650c June| 1.10 Aug 
EES. cc canisaeuad *| 13%] 13 13% (2,210 11% Oct) 19 Jan 
United Olls.........---- *| 19%ec| 19¢ 25c| 18,300} 12¢ Oct] 70c Feb 
United Steel_.......---- *| 4%1 4% 4%] 2,480] 2% Oct] 11% Mar 
Ventures. ..........-.-- *| 6.00] 5.30 6.20] 5,222} 3.30 Oct] 9.10 May 
Vulcan Olls_........-.-- 1} 1.22} 1.10 1.40] 14,165] 90¢ Sept] 2.25 June 
Waite Amulet__.....--- *| 1.50] 1.35 1.67] 27,112) 1.00 Oct] 4.65 Feb 
Walkers. _.....--..---- * 42%| 1,321] 31 Oct] 52% July 
Preferred. ........---- *| 18%] 18% 19 588] 16% Oct] 20 Jan 
Westflank Oll......----- *| 39 37 43 | 44,700] 25¢ Oct] 364c Aug 
Western Canada Flour. --_* 4\% 4 4% 100 4 Dec} 12 Jan 
Oct "Sd ET | Ae os. 45| 31 Dec} 90 Jan 
Oct Western Grocers - --..--- _ ee 50 ~=—s«&BO 10} 50 Dec} 70% July 
Sept WE oo eacecet *| 11 10% 11 818} 9% Nov] 18% Jan 
Preferred...-...---- ea 82 82 8} 82 Dec] 106% Mar 
Oct! 8.60 Jan water...........- 1 6c 6c 12,800 5c Oct} 28¢ Mar 
Oct; 4.85 JaN | white Eagle___........- es ye 1c] 2,000} 1c Dee 5e Jan 
Dec} 41.20 Mar -Coghlan_.__..-- 1] 5%e c ©=—_ 6c]: 15, 500 3e Oct] 17¢ Feb 
Oct; 44c June | winnipeg Electric A_..-.*| 2 2 2 209} 2 Dec} 10 Jan 
2c June} 6c Feb | wood Cadillac......-.-- 1] 43c} 35c  54c] 64,250} 20c Oct} 77c¢ Feb 
Jan} 4.00 Dec] wright Hargreaves __..- *| 7.35} 7.35 7.50| 6,739} 6.80 Oct} 8.10 Jan 
Jap} 5% Nov | ymir Yankee Girl_____-- *| 22cl 22c 24%c!' 56,600} 18¢ Oct! 52c Feb 
Oct} 11 Jan 
pi 1856 Mar 
Oct] 74 Mar Toronto Stock Exchange—Curb Section 
June} 14% Mar See Page 3800 
Oct] 101 Mar 
Oct] 424% Jan 
Oct} 2.03 Jan 
° an 
NOV 
xe‘ at || CANADIAN SECURITIES 
Ee asize i Government + Municipal - Corporation 
Oct] 1.15 Feb Private wire connection between New York, Montreal and Toronto 
| 28 |! Royal S C 
geal dase Aue iti ti 
Oct| 4514 Aug oyal Securities orporavionh 
= a = 30 Oya Street + New York * HAnover 2-6363 
July 10c Feb Bell System Tele. NY 1-208 
$i) Tos #88 
d e 
Oct} i2¢ Feb Industrial and Public Utility Bonds 
Poe ‘= Closing bid and asked quotations, Friday, Dec 10 
Oct} 83 Feb Bid | Ask Bid | Ask 
Nov} 2.23 July | Abitibi P & Pap ctfs 58°53) 60 | 60}4||MacLaren-Que Pr 544s '61| 102 |102% 
Oct} 16%c Jan | Alberta Pac Grain 68.1946] 65 | 67 ||Manitoba Power 5}48-1951} 72%] --- 
Sept} 4%¢ Feb | Beauharnois Pr Corp 58'73| 63%4| 64}4||Maple Leaf Milling— 
Oct; 95c¢ Apr | Bell Tell Co of Can 58-1955] 113%4|113%|| 2348 to '88—5}4s to 49) ___.) 45 
Aug} 4% Feb | Burns & Co 5e._...-- 1958} _.__| 57 ||Massey-Harris Co fs_.1947| 94%] 95% 
Oct} 13.25 Jan Calgary Power Co 5s...1960 95%} 96%4||McColl Frontenac Ol 6849] 10334) 104 
Oct; 4.10 Feb | Canada Bread 6s....- 1941} 108 _.||Minn & Ont Paper 63-1945) 33 | 34 
Oct 12¢ Jan } Canada North Pow 58-1953) 103/103 % ||Montreal Island Pr 5448 '57| 103 <a 
Oct} 1.28 Jan | Canadian Inter Pap 63 49] 9534| 9634||Montreal L H & P ($50 
Dec} 3.50 Apr | Canadian Lt & Pow 5s 1949] 101 wh par value) 38-...1939] 50 | 50 
July} 2.20 Mar | Canadian Vickers Co 68 '47| 9414| 95%4|| 3i4s_....-.----.-- 1956} 10014,101% 
Cedar Rapids M & P §9'53' 112%| ---|] 3i4s...---.------- 1973] 9414] 95% 
> Nov| 43%¢ Feb | Consol Pap Corp 5}48 1961, f-.--| 57 ||/Montreal Tramway 5s 1941) 100% 101 
Page Hersey ---------.-- Sl--a-ae 87, 874 81 Oct) 118 Mar] 536s ex-stock...... 1961| /__..| 47  ||Ottawa Valley Pow 534s'70| 105%4|106 
Pamour Porcupine. ----- 3.40} 3.30 3.65) 36,830! 1.90 June} 4.00 Jan | Dom Gas & Elec 648.1945] 74%4| 75%<|/Power Corp of Can 444859} 9914/1004 
Pantepec Oil. ....---.--- 1)-----.- 4% 4% 1 2% Oct 9% Jan Dossaconas Faper, Oo pe eae. S 1 1957} 102%} --- 
Payore Gold._-..-.--.-.-- 1 17¢ 15e =18¢} 31,116 ae: O68. OS oe). a ens 1956) 76 | 77. ||Provincial Pap Ltd 5s ’47| 101 me 
Parkhill__...-.-.--.---- 1} 10%e 10¢ 13c) 12,401) 7}¥%e Nov) 40 Feb ant Kootenay Bow fe 1942 95 aul Saguenay Power 4348 A °66 100%} 100 % 
Partanen-Malartic.....- 1 8c 8c 9c} 23,000 5e Oct 4le Apr | Eastern Dairies 6s_...1949] 50 52 4s ser B__.__---- 100% /100% 
Paulore Gold ._--.---.-- 1} 14%c] 13¢ 16%ec}| 17,800 8e Oct} 46c Jan} Fraser Co 6s_..Jan 11950} -.-.|100 ||Shawinigan W & P 4 3°67 103 4/103 % 
Paymaster Cons. .....--1| 50c| 49c¢  58c/157,585} 33e Oct] 1.38 Jan | Gatineau Power 5s...1956| 1025|103 ||Smith H Pa Mills 4 Part 102 |103 
Perron Gold - .--.------- 1} 1.15) 1,11 1.20) 23, 50%e Oct) 2.50 Jan | Gt Lakes Pap Co Ist 58'55| 9134| 92%4||United Grain Grow 6s.1948| 73 | 74 
Pitts Crow------t| HMS] 938 849) 886) ato BO] 9.55 zen | IEE ene gunee gs) % [soos honed som tes el aa © 
W ~~ -- n-ne : : D , : 5 eb P Winnipeg Elec 6s.Oct 2’ “-- 
Pioneer Gold_.--------- 1] 2:95] 2/95 3:15] 9'473| 2:35 Oct| 6.85 Feb | “sy,ot 70nm Pr & Pan Oe Os | 97 nies 
Powell Rouyn--..------ 1} 1.67; 1.58 1.75) 32, 75¢ June} 2.20 Feb led BE ED RINE £ 1951' 65 | 70 f 
Be GH co cccansacs Wi ccose 14% 15 5] 12 Oct] 33% Feb 
Prairie Royalties - .__-.- 25¢e 35¢ 34c 36%4c! 10,300 15e Oct 29¢e July * No par value. / Fiat price nm Nominal. 
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Quotations on Over-the-Counter Securities—Friday Dec. 10 








New York City Bonds 





a4}48 Mar 





Ask 
97% 
101 

104% 
51105 

103% 
{1103 

105 

108% 
108% 
741108 % 
108 % 
109% 
110% 


Bid 

















110% 
aii 





a4%eApr_ 1 1966.....-.-. 
a4}48 Apr 
a44s June 
a4\e8 Feb 
a14s Jan 
a4ige Nov 
a4\s Mar 
a4\48 May 
a448 Nov 
a4\4s Mar 
a4\4s June 
ats July 
a4'4s Dec 








a4i48 Dec 





nS 


DAU PP wm WOK Dt > 


{ 


KKK 


Pee et feet ft feet ee eet fet et fet et te 
Pelli eh ee een 
Co 


ARARKK 








New York State Bonds 











Cana! & Highway— 

5s Jan & Mar 164 to '71 
Highway Imp 44s Sept '63 
Canal Imp 448 Jan 1964-- 
Can & High Imp 4s 1965 


Bta Ask 
b2.70\less 1 
62.80)less 1 


52.90 
131 
131 
128 


World War Bonus— 
448 April 1940 to 1949. 
Highway Improvement— 
4s Mar & Sept 1958 to ‘67 
Canal Imp 4s J&u ‘60 to '67 
Barge C 1 48 Jan ‘42 & '46 
Barge C T 448 Jan 1 1945. 





Port of New York Authority Bonds 





Port of New York— 
Gen & ref 48 Mar 1 1975. 
Gen & ref 2d ser 3% '65 
Gen & ret 3d ser 34s ‘76 
Gen & ref 4th ser 38 1976 
Gen & ref 34s 

George Washington Bridge 
46 ser B 1940-53.M N 





Ask 


108 

104 

102 
97 
98% 


111% 











Holland Tunnel 44s ser E 
1938-1941 
1942-1960 


Inland Terminal 44s ser D 
1938-1941 


1942-1960 M&S 


M&S} 0.75 to 


Ask 


1.50% 
11234 


1.25% 


106 4|107% 








United States Insular Bonds 





Philippine Government— 
1946 


448 
Hawaii ‘ies Oe 1956... 


Btd 
1 


Ask 
101% 
103 
103 
+ 4 


06 
108% 110% 
113 {116 


Honolulu 5s 
U 8 Panama 3s June | 1961 
Govt of Puerto Rico— 
44s July 1958 
5s July 1948 
U 8 conversion 3s 1946... 
Conversion 3s 1947 


Btd 
63.50 
114 


43.70 
109 
108 
108 % 


Ask 
3 
118 


-50 
% 
% 


110 
110 
111 





Federal Land Bank Bonds 





&J 
3s 1956 opt 1946....M&N 
34s 1955 opt 1945... M&N 


Bid | Ask 
101 34 |101% 
101%|101% 
101 %|101% 
102 %|103 % 


4s 1946 opt 1944 
4s 1958 opt 1938_...M&N 
4%s 1958 opt 1938.._.M&N 





Bid | Ask 
110 |1 0% 
101% |101716 
103 4|103 4% 





Joint Stock Land Bank Bonds 





First of Fort Wayne 44s8_-_ 
First of Montgomery 5s __- 
First of New Orleans 58. _ . 
First Texas of Houston 5s _ 
First Trust of Chicago 4s 
Fletcher 3s 
Fremont 5s. __. 

5s 


Ili of Monticello 4s 

Iowa of Sioux City 4}4s___ 
Kentucky 58 

La Fayette 5s 








‘|Oregon-Washington 58____ 


-|| Virginia-Carolina 3s 


Maryland-Virginia 5s 
Mississippi-Tennessee 5s - . 


North Carolina 5s 
Ohio-Pennsytvania 56 


Pacific Coast of Portland 5s 
Pac Coast of Los Ang 5s_. 
Pac Coast of Salt Lake 5s__ 
Pac Coast of San Fran 5s_- 
Pennsylvania 58 


Union of Detroit 444s 
Virginian 3s 









































Federal Intermediate Credit Bank Debentures 





| ata | ase || | 


aia | ase 





4a.-.Dec 15 1937|b 25% 
s...Jan 15 1938/b .30% 
s...Feb 15 1938)d.35% 
s...Mar 15 1938/b 40% 
s...Apr 15 1938/b.45% 


}48...May 16 1938/0. 45% 
3gs..-June 15 1938]d .50% 
\4s..-July 15 1938/5 55% 
ys..-Aug 15 1938] .60% 

















New York Bank Stocks 





Par 
Bank of Manhattan Co_10 
Bank of Yorktown. .66 2- 3 
Bensonh urst National... 50 
13 55 
City (National) - .- 
Commercial National--.100 
Fifth Avenue 100 
First National of N Y-_- a 
Flatbusb National 





800 
1765 |1 


Bla 
22% 
53 
95 
29% 
26% 
131 jl 


35 





125 


850 


Ask 
23% 
63 


31% 
27% 
37 


805 
45 








Par 
Kingsboro National. -.-100 
Merchants Bank _-_...100 
National Bronx Bank ---.50 
National Safety Bank 124 
Penn Exchange--......10 
Peoples National 
Public National 2! 
Sterling Nat Bank & Tr 25 
Trade Bank . 12% 











New York Trust Companies 





Par 
Banca Comm Italiana_100 
Bk of New York & Tr._100 


Bronx County.....-----7 
Brooklyn 

Central Hanover 20 
Chemica) Bank & Trust-10 
Clinton Trust 

Colonial Trust ......--- 25 
Continental Bank & Tr_10 
Corn Exch Bk & Tr 20 





353 


Bid 
100 |1 


47 
7 
82 
86 
42% 
14 
11% 
49 
22 





362 


Ask 
06 








Guaranty 

Dt «cede 

Kings County 

DT ts acnnde eats 25 


New York 
Title Guarantee & Tr-- 30 
Underwriters 100 











Chicago & San Francisco Banks 





Par, B 
American National Bank 
& T 100 
Continental Illinois Natl 
Bank & Trust...33 ba. 3 
First National . . 


207 





Btd 
165 j1 
85% 


Ask 
95 
89% 


212 


Par 
Harris Trust & Savings_ 100 
Northern Trust Co....100 


SAN FRANCISCO 
BK of Amer NT&SA_ 12% 


Btd 


265 
490 


Ask 
290 
520 





Insurance Companies 





American Equitable... -.-5 
American Home 10 
American of Newark. ..24 
American Re-Insurance.10 
American Reserv: 10 
American Surety - .----- 25 
Automobile 1 


City of New York 
Connecticut Gen Life. ..10 
Continental Casualty - . 5 


Fidelity & Dep of Md-- = 


Fireman's Fd of San Fran25 
Firemen’s of Newark 
Franklin Fire 


Georgia 

Gibraltar Fire & Marine. io 

Glens Falls Fire 5 

Globe & Republic -.- 

Globe & Rutgers Fire...15 
2d _ 





10 
Hartford Steamboiler- .- : 


Bid 
82 
40 % 
24% 





Ask 
86 
42% 








25% 


Home Fire Security 


1 
Importers & Exporters. __5 
ins Co of North Amer. _.10 
Knickerbocker 5 


Maryland Casualty 

Mass Bonding & Ins_- i2ig 
Merch Fire Assur com__-..5 
Merch & Mfrs Fire New’k5 
Merchants (Providence) - 5 
National Casualty ....- : rs 
National Fire 

National Liberty _...._..2 
National Union Fire_...20 
New Amsterdam Cas. --_.2 
New Brunswick 10 
New Hampshire Fire. ...10 
New Jersey 20 
New York Fire 


Providence- Washington _10 


Reinsurance Corp (N wy : 
Republic (Texas) 
Revere (Paul) Fire 

Island 


Security New Haven----_10 
Springfield Fire & eee 
Stuyvesant 

Sun Life Assurance -- -- io 
Travelers 1 





Westchester Fire - - - - - 2.50 








Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos Inc— 

All series 2-58. __..-. 1953 
Arundel Bond Corp 2-5s '53 
Arundel Deb Corp 3-6s '53 
Associated Mtge Cos Inc— 

Debenture 3-6s_....1953 
Cont’l Inv Bd Corp 2-5s '53 
Conti Inv DebCorp 3-63'53 


Empire Properties Coro— 
2-38 1945 


Interstate Deb Corp 2-5s'55 
Mortgage Bond Co of oon 


Nat Bondholders part ctfs 
(Central Funding series) 
Nat Cons Bd Corp 2-5s ’53 
Nat Deben Corp 3-68. 1953 





Btd 


83 
76 
54 


77 
44 


47 
32 
85 
f26 


71% 
43 





Ask 
86 


29 





Nat Union Mtge Corp— 
Series A 3-6s_.... 1954 
Series B 2-58s.....- 1954 


Potomac — Corp (all 
issues) 2- 1953 
Potomac San Deb Corp— 
3-63 1953 


Potomac Deb Corp 3-6s ‘53 
Potomac Franklin Deb Co 
3-68 


Potomac Maryland Deben- 
ture Corp 3-6s ‘ 
Potomac Realty Atlantic 

Deb Corp 3-s.-_-.-- 1953 
Realty Bond & ee 
ee. ioe 45! 








46 


deb 
Unified Deben Corp 5s 1955) 


Bia 
72 
72 


43 
43 


43 


70 
43 


Ask 








Telephone and Telegraph Stocks 





Par 
Am Dist Teleg (N J) com_* 

Preferred 100 
Bell Telep of Canada--_.100 
Bell Telep of Pa pref_..100 
Cuban Telep 7% pref_.100 


Emp & Bay State Tel_.100 

Franklin Telegraph _...100 

Gen Telep Allied Corp— 
$6 preferred * 


Int Ocean Telegraph__. 100 
Mtn States Tel & Tel_.100 





Bid 

89 
113 
163 
115% 

41 


5334 
30 
88 


79 
124 





Ask 





Par 
New York Mutual Tel.100 


Pac & Atl Telegraph....25 
Peninsular Telep com-..-* 
Preferred A 100 


Rochester Telephone— 
$6.50 1st pref 100 


So & Atl Telegraph 

Sou New Engl Telep--_.100 
S’western Bell Tel pref. 100 
Wisconsin Telep 7% ptf. 100 














For footnotes see page 3806. 
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Members New York Stock Exchange 


Guaranteed Railroad Stocks 
Joseph Walker § Sons 


























































































































RAILROAD BONDS 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies 
on Request 


JOHN E. SLOANE & CO. 


Monthly 
Bulletin 













































































| 120 Broadway Tel. REctor Members New York Securtty Dealers Assoctation 
} NEW YORK 2-6600 41 Broad St., N. Y. - HAnover 2-2455 - Bell Syst. Teletype NY 1-624 
———=—= 
| Railroad Bonds 
} Guaranteed Railroad Stocks pia | Asked 
(Guarantor in Parenthesis) Akron Canton & Youngstown 5\s_..................... 1945} 50 52 
| oo Osi 1945} 50 52 
Dtotdend Angee Une Sapeee SL, Silat is sens lia te tnlietlt esr oe kabel aedlinses ce a 1953 82 87 
altimore & | eg le lip hea LEG RD SiR 82 es 68 69 
Partin Doliars| Bid Asked peminetan EE BOE ON 5s os, basis dimmarinec wanmeen 1957; 92 96° 
’ “Yo FD eee Seep April 1, pe 4 93% 95 
Alabama & Vicksburg (Illinois Central) __...._.___- 100| 6.00 63 68 onsen DP 
Albany & Susquehanna (Delaware & Hudson) --___- 100) 10.60 | 130 | 135 | DOROn & Mame ae........----------co---nnnnonnnooe0e 950) 40 47 
Allegheny & Western (Buff Roch & Pitts) 1 6.00 65 70 ee ie MeN nn rer ete re renenerdteeseatees 1942 48 ae 
Beech Creek (New York Central) .-.-..-222222.2.- 2.00 31 34 all. al aaa alate tate cantante,” 1944) 52 8 
| Boston & Albany (New York Central) 8.75 98 102 penta: Canes ke nnn eens 1940-45) 60 = 
| Boston & Providence (New Haven).-.-.-------- 8.50 73 80 st ret og.....-..--...------------------ 1961; 90 3 
Z E Chateaugay Ore & Iron Ist ref 5s__....-...........-.... 1942 69 71 
] Canada Southern (New York Central) _-..-_-- Ve 100 2.85 44 47 Choctaw & Memphis ist is................ 7 "-""" 1949] 30 45 
Carolina Clinchfield & Ohio (L & N-A C L) 4%----100 4.00 82 85 ’ 4 
| See DE cc kk 100 5 00 83 86 Cincinnati Indianapolis & Western Ist 5g_...._........_- 1965| — 60 65 
|| Cleve Cinn Chicago & & St Louis pref (N Y Central) ..100 5.00 90 96 Cleveland Terminal & Valley 1st 48. ......--..-------.-. 1995 63 67 
| — (Pennsylvania) ---.--.--.. po Sze . od Georgia Southern & Florida Ist 5s..............._...__. 1945} 46 50 
re ee ee ee OF Goshen & Deckertown lat 5 %s.......---.--.. ee 1978 90 oe 
pe eee | i 2.00 41 44 Hoboken Ferry Ist 5 
| Fort Wayne & Jackson pret (N Y Central).._.-___- 100} 5.50 57 63 eaake Eten Me e Gait iat & ialsieieieteietetateietetatehatetaaeeitetee 1946) 60 be 
| Georgia RR & Banking (L & N-ACL)_--_-_-____- 100} 10.00 168 175 us py ly te ay NE ponecepnnnn sen 1978| 86 0 
Lackawanna RR of N J (Del Lack & Western) -___- 100] 4.00 46 SE ~~~} "9 ~\palhenpmaaatiempaaanabenaeneess 1939) f8 | 1 
Michigan Central (New York Central) _......-___- 00} 50.00 900 | 1050 8 re G6 48.-------.--.------------------- 1949) 884 90 
Morris & Essex (Del Lack & Western) _......._._._.50 3.875 40 43 
New York Lackawanna & Western (D L & W)_____- 100} 5.00 z61 65 oy ene Re pg = a Past asssre penser saccaneeesrnet 1965; 96 100 
Northern Central (Pennsylvania)_.......____-_____. 50| 4.00 91 04 tb one ennsylvania ist 48-.-......------.-------- 1951 46 48 
Northern RR of N J (Erle) ——— = — === 222222. 400 | 45 | 50 | Minneapolis St Paul & Soult Ste Marie 24 4s222277727277 10] 38 | 88 
Oswego & Syracuse (Del Lack & Western) ---..---_- 60} 4.50 48 53 Montgomery & Erie Ist 5s......._.....................1956| 90 ed 
Papen eee © Lake Brie (0B Seow) --------80) 3 to | «98 | fo | New York & Hoboken Perry general fa_....-..........- 1946] 55 | | 63 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) --100| 7.00 | 2163 | 168 | Piedmont & Northern Ry Ist mtge 3%46----.---------.- “al fe } 
| Skee tintetetesbregre cthereroretemetty 100] 7.00 | 2173 NG Be ye noo aero n ae tornenaennnne vesennts ft = 
| Rengselaer & Saratoga (Delaware & Hudson) ______- 100 6.82 76 De eae eee ee ee ete errhp a7 Ot ~ ec“ ~ ~ 
St Louis Bridge Ist pret (Terminal RR)_..-__._-_- 100| 6.00 139 143. ~+| ‘Rock Island Frisco Terminal 4}4s..--------.----------- 1957) 70 77 
Tunnel RE st Louls CPorminal HR)2222772722277Z100| 6:00 | 140 | 145 | St Clair Madwwon & St Loule Ist 45-........------------ 1951] 85 | 90 
United New Jersey RR & Canal (Pennsylvania) ----100 10.00 236 240 pens ee ~ em Ist 58...-..-------------- iss = 4 
Utica Chenango & Susquehanna (D L & W)-_--._-- 100] 6.00 61 66 Reeintee, Mlsnee Oe einen Baar e ban eernesehese sees >| 82 
Valley (Delaware Lackawanna & Western) _______- 100} 5.00 75 85 Tol “oT aon ER ryrhy ge Ist 4s.-.-..----.-.-. ter wr 11 
Vicksburg Shreveport & Pacific (I!linoig Central) _..100} 5.00 54 ma: 7 Tore 4 Han oe Be ML «Ps + laaiaetatetetaiattatetetetatetateatate 19 90 
ci eee a 100} 5.00 60 65 we cht nro a R / 3 W8---------------------- 66) 86 53 
Warren RR of N J (Del Lack & Western) --___.____. 50} 3.50 30 35 | Washington County Ry let $78------------------------ 1954! __48 
West Jersey & Seashore (Pennsylvania) _........... 50 3.00 60 65 
Public Utility Stocks 
Par\| Btd Ask Par| Bta Ask 
EQU I PM ENT TRUST CERTI FICATES Alabama pow $7 pm.’ 268 69% || Mississippi P & L $6 ig B 190% 
° Arkansas & Lt 7% pret *| 276 78 Miss Riv Pow 6% pref.100 3 8 
Quotations-Appraisals Upon Request Associated Gas & Electric Missouri Kan Pipe Line..5| 5%| 6% 
Original preferred ---- 4 .--|;/Monongahela West Peon 
$6.50 preferred_._._.-- * 83 9% Pub Serv 7% pref....25}) 23%| 24% 
SF pramered....sscasao . 8%| 9%||Mountain States Prcom__* pe ar 
TROUD OMPANY INC. | Atlantic City E16% pret.*| 110 | ...|| 7% preferred.._..-- 13° | 22 
Pr w York Dirtaivenaon Eleo 87 : rts rt 70K |\Ni Suf Ltg7% pt100} 20 | 22 
ivate Wires te New Yor Birmingham Elec pref. 68| 704|\Nassau & Suf Ltg D 
Philadelphia, Pa. Buffalo Niagara&Eastern— “|| Nebraska Pow 7% pret.100| 10434|106 34 
$1.60 preferred__...-.- 25) 22 22%|| Newark Consol Gas_-_-_.100 190 wre 
| New Eng G& E5%% pt_*| 26 28 
Rail dE i B d Carolina ah $7 pref..* gore - s E 3 ted Aon 8% 1: gy 6634) 67 
| . O% SEE cccscuae 8%] 81 ew Eng rv Co— 
allroa qu pment ondas } Central Maine Power— $7 prior lien pref._._-- *| 33 35 
| 7% preferred. ...... 100} 78 | 86 ||New Orl Pub Serv $7 pf..*|} 49 | 51 
Bid Ask Bed Ask $6 pre ie 100} 68 70 New York Power & pt 
aoa iehabaas ome Pr & Lt B+ te i f ae 7 cum coo ee oon ogi 
Atlantic Coast Line 4}s_-| 02.00} 1.25||/Missouri Pacific 444s-_-.-- b4. 3.00 nsol Elec & Dre 64) 8 7% cum preferred. - 4 
Baltimore & Ohio 4s_---| 04.00} 3.00]} 5e_.........__. " a eed 03.75| 2.75 | Consol Traction (N J)-100} 43 | 46 Northern States Power— 
eh SON RTE <a te b3.75| 2.25|| 5i4s.--..-------------| 03.75] 2.75 | Consumers Power $5 pref.*/ 93 | 94%|/ (Del) 7% pref......100) 71 73% 
m2. & Maine 4%s__-.-- 63.60| 2.75||New Orl Tex & Mex 4%s__| 03.80} 2.75 | Continental Gas & El— (Minn) 5% pref.....-- * 90 | 91 
oe eo Arn 63.60} 2.75||New York Central 444s___| 03.00} 2.25 7% preferred. _...-- 100; 76 | 78 
3148 Dec 1 1936-1944___| 03.50) 2.75 .00| 1.25 | Dallas Pr & Lt 7% pref_100| 112 |115 ||Ohio Edison $6 pref_...- *| 92 94 
2.50 | Derby Gas & El $7 pref..*| 33 38 me pony og ape? 72 ry 
Canadian National 44s...| 03.25) 2.50 J io Fower pret... 
| aR sn _.--| 03.25} 2.50 He Essex Hudson Gas_-_..100} 178 ---||Ohio Pub Serv 6% wen? 87%| 89% 
Canadian Pacific 4%s___.| 63.20) 2.40 3.50 | Federal Water Serv Corp— 7% _preferred....... 100i 97 97% 
Cent RR New Jersey 4}48_| 53.50) 2.00 1.20 $6 cum preferred. -_-_.-.-- 23%| 254||Okla G & E 7% pref...100) 99%4|101% 
oon cum gta oon 45 eng Lend &% * 100 oni oo 
Chesapeake & Ohio— 1.25 cum preferred - - - - - - 74% n Pow & Lt $7 pref... 4 5 
agen a »2.75| 2.00 ‘50| 100 | Gas & Elec of Bergen..i00| 120 |  _..||Queens Borough G & E— 
Seiad pagal b1.75| 1.00 Hudson County Gas._.100} 178 aad 6% preferred.......100) 38%) 39% 
Jan & Sul 1937-49] 02.90] 2.00 | Idaho Power— 
Chicago & Nor West 4%s_| 05.50} 4.00]| 2% series G non-call $6 preferred_....----- * 103 |107 ee hy Natural Gas_...1 4 5 
2 PS eis 05.50| 4.00 Dec 1 1937-50| b2.75| 2.00 7% pre -------100} 108 /|110 eo Gas & Elec— 
Ce Milw & St Paul 44s_| 05.75| 5.00||Pere Marquette 4}48____- 03.00} 2.40 |; Interstate Natural Gas...*| 2434) 26% eouret CO. 200 100} 9534) 96% 
es Sees 05.75; 5.00||Reading Co 4%s______.__| 3.00] 2.25 | Interstate Power $7 pref..*| 5 7 sioux Git AES pf.100) 85 87 
cnlcaas Jf “lel Bee ay ki Seefeetye epee: 02.00} 1.10 uae a > \eepnaee' 7A woul a ~s a we or les 
Trustees’ ctfs 3i4s__.-- 1 8 ||St Louis-San Fran 4s____- 9 9 preferred.......100) 40%) 43 || 6% prefseries B----... 
” - : ~ armas. ashen se Hy 4 Jamaloa pa spe oo te Soutt Jer = —y ty & El. io 178 cr 
Denver & R G West 4}4s.-_| 54.00) 3.00)/St Louis Southwestern 5s__| 63.75 J prelerred - . - . . . 
oe ae se.-| oo ee —aeaacinmsadnaaay 23.75) 3-00 | Jer Cont P& L7% pt..i00| 83 | 85 ||Tenn Elec Pow 6% pt.100}z 50%) 51% 
| Ra Sees Sr 03.75| 2.25 MEA. 1 Pacific 448_.__- .00| 2.40 | Kan Gas & El 7% pref.100/z105 {107% | 7% preferred.._.... 55%4| 57 
Se Wa Be 18 | ecicmec ie & | timekmenrccig Benny 
Erie RR 5}4s_..--.------ 02.50} 2.00||/Southern Ry 4}4s__....-- 03.50} 2.50 ng oD 6 % 0 n7% pt a. 100 
Bao mecca’; Nae. a See ee es ee 02.75| 2.00 7% preferred..._-.-- 46 | 474||United Gas & El (Conn)— 
eee 03.25| 2.50 Memphis Pr & Lt $7 rg * 56 58 7% preferred....... 75 77 
Tae Re pene 02.25| 1.75||Texas Pacific 4s___..._..__| 03.20) 2.40 | Mississippi Power 36 pref.° 494) 53% Utah Pow & Lt $7 onet 43 44% 
Great Northern 4%s__._- b1.80} 1.25 eet aap tele 03.20} 2.40 $7 preferred ---------- 524! 564||Virginian Ry~-......-- ido z140_ |148 
eonbiag Valet Woo b1-7| 1.00|| Union Pacitic 43482222277 1:50] 1.00 
oc Ee’ Giaccscsces 7 00 ‘ d 
ad 1'50| 1.00 Chain Store Stocks 
Illinois Central 4}4s_.---.- 63.50} 2.75 1.00 
Seti sa declares dna 62.50) 1.75 1.00 Par, Btd Ask Par| Btd Ask 
Internat Great Nor 4s... 00; 3.00 100 
Long Island 46--......--. 2.50 100 Berland Shoe Stores... -.- be 7 9 ||Kress (S H) 6% pref....-- 11M/ 11% 
— Se eee 2.00 100 7% ferred......- 772. 85 
Louisv & Nash 4s 1.10 100 B /G Foods Ine common. .® 1%} 2||Miller (I) Sons common. .* 5 10 
i iawssiomddittisinatbasieiaid 1.10 2.25 | Bickfords lnc..._.....-- 10%} 11% 6%% preferred_-_.-.-. 100} 22 29 
2.00 $2.50 conv pref_.....- *| 30%! 32 ||/Murphy (G C) $5 pref.100} 104 |106% 
Maine Central 58........ 2.50 3.00 
(| ER : 2.50 3.00 | Bohack (H C)common...*| 3] 414||Reeves (Daniel) pref...100) 98 én 
Minn 8t P&SSM @&..-.-| 53.75; 3.00 7% preferred. _-.... 100; 16 19 
Diamond Shoe pref.._._.100) 97 /101 United Cigar-Whelan Stores 
Fishman (M H) Co Inc..* 7 ) $5 preferred.........- *| 17%!) 19% 
For footnotes see page 3806. Kobacker Stores.....--.- 10 15 
7% preferred...-~.i00 74 81 
— ———— 



































_—————————— 


Financial 


Chronicle Dec. 11, 1937 











Quotations on Over-the-Counter Securities—Friday Dec. 10 —Continued 





Public Utility Bonds 


Ask | 
68% 
R3 
46 

| 28 4) 
23 
30K 
33 





Ask 
Federated Util 5 4s_..1957 59 
Green Mountain Pr 58.1948 


Houston Lt & Pow 3 Ks '66 


Idaho Power 3%s_...1967 
Iowa Sou Util 544s...1950 


Kan City Pub Serv 48.1957 
Kan Pow & Lt Ist 4348 "65 
Keystone Telep 548. .1955 


Metrop Edison 4s ser G "65 
Missouri Pr & Lt 3 %8_1966 
Mtn States Pow ist 66.1938 


Narragansett Elec 3 Xs '66 
Newport N & Ham 58.1944 
N Y State Elec & Gas oxi 


Amer Utility Serv 6s. -1964 
Amer Wat Wk & Ei 5s 
Associated Electric 5s- ost 
Assoc Gas & Elec Corp— 
Income deb 3 ¥s-_-.1978 
Income deb 3%8-.-- 
Income deb 4s 
Income deb 4s. oe 


Conv deb 4s 58 
Conv deb 5s8...--.-.- 1973 61 
Conv deb 5s 

8-year 8s with warr_1940 
8s without warrants_ 1940 


104% 


29 
109 


«co 105% 
99% 
87 


0 

103 4 

104 
92 


104% 
99% 


101% 
99% 
52 


Assoc Gas & Elec Co— 
Cons ref deb 4}48_.1958 
Sink fund inc 48___.1983 
Sink fund ine 4}4s_.1983 
Sink fund inc 58_...1983 
Sink fund ine 54s..1983 
Sink fund inc 4—58..1986 
8 f inc 4%s-5 4s. _.1986 
Sink fund inc 5-68. .1986 
Sfine 54%-6}s-...1986 

Atlantic City Elec 3s '64 


Bellows Falls Hy El 5s 1958 
Blackstone V G & E 4s 1965 


Calif-Oregon Pow 4s. .1966 
Cent Ark Pub Serv 58.1948 
Central G & E 5s. ..1946 
ist lien coll trust 68.1946 
Cent Maine Pr 4s ser G "60 
Central New York Power— 
General mtge 4%s-_.1962 
Central Public Utility— 
Income 5s with stk '52 


Colorado Power 58_..1953 
ss E a G 68 4-2 
Cumber! ‘a rs P&L 3 Ks 66 


Dallas Pow & Lt 3 4s.1967 





48 
North Boston Ltg Prop’s— 
Secured notes 3 44s_.1947 
.||North’n States Pr 3s °67 


Ohio Edison 4s 
Ohio Pub Service 4s_. 
Old Dominion par 58..1951 


Parr Shoals Power 5s. .1952 
Pennsylvania Elec 58.1962 
Penn Telep Corp Ist 4s "65 
Peoples L & P 5s_..1941 
Public Serv of Colo 68.1961 
Pub Util Cons 5 4s-_..1948 


Sioux City G & E 4s..1966 
Sou Cities Util 5s A...1958 


Tel Bond & Share 58. .1958 
Utica Gas & El Co 58. .1957 


Western Mass Co 3 4s 1946 
Western Pub Serv 5s 60 
Wisconsin G & E 3 48.1966 
Wis Mich Pow 3%s_-1961 
Wisconsin Pub Service— 


100 
106% 
77% 
104% 
66 





97 
41 


64% 

105 
40 
98% 

105% 























Real Estate Securities 
Reports—Markets 
Public Utilities—Industriais—Rallroads 


AMOTT, BAKER & CO. 


INCORPORATED 
Bell sum Tel 


bee 150 Broadway, N. Y. 1-588 


2360 











Real Estate Bonds and Title Co. Mortgage amen 


Ask 





[354 


 Seeseunte Sees 
436 b 58 19 


oy} ~ 
St 

N Y Athletic Club— 

lst mtge 2s stpd & reg '55) f20 
Ist & gen 6s 1946; /20 


N Y Majestic Corp— 


63% 


21% 
21% 


1941 
sony Mell (The) Ist 68 ‘41 61% 
B’way Barclay Ist 28..1956) f21% 
B’way & 4lst Street— 
lst leasehold 6s_.1944) 35 
= Motors i 
1948} 53 
Chenin Bldg ine 4s_..1945) 52 
Chsebrough Bidg lst 68 '48 
—~s & momeee 8t Off Bid 
pr 28 1940 
oa (The) ist. bs_..1941 


East Ambassador eer 
lst & ref 5s 1947 
uit Off Bidg deb 58.1952 
b 5s 1952 legended_ _- Oliver Cromwell (The)— 
50 Bway Bidg Ist 3s inc '46 lst 68 Nov 15 1939 
500 ee I gag 1 Park Avenue— 


6%s m ped 1949 rd 1 
52d & Madison Off Bidg— 103 E 57th St lst 6s._.1941 
6s 165 Bway Bldg ist 5s "51 


Film Center Bldg ist 6s '43 
Prudence Co— 


40 Wall St Corp 6s_...1958 
42 Bway Ist 6s 9 
Realty Assoc Sec Corp— 
1943 
Roxy 


1400 Broadway Bl 
Thea 
Ist fee & r ‘hold 68.1940 


lst 3 4s-6 4s stpd __1948 
Fox Theatre & Off Bldg— 

Savoy Plaza Corp— 
3s with stock 


lst 6%s__-.-Sept 1 1941 
Sherneth Cor 


Fuller Bidg deb 6s_._.1944 
| | 
3-5 %s deb ine (w s) 1956 


60 Park Pl (Newark) 6s '37 
616 Madison Av Ist 6 s’38 
61 Broadway Bidg— 
3 4%-5s with stock. ..1950 
Syracuse Hotel (Syracuse) 
Ist 648_...Oct 23 1940 


Textile Bldg— 
Ist 3-58 (ws 
er Bldgs 


t 5s 1939 

2 park Ave Bidg Ist 4s 1941 

Walbridge Bidg (Buffalo) — 

lst 6%s__.-Oct 19 1938 

Wall & Beaver St Corp— 
Ist 44s w-s 


Westinghouse Bldg— 
1st fee & leasehold 4s '48/ 


£29 


5 4s series Q 
19th & Walnut Sts (Phila) 
July 7 1939 


Harriman Bidg Ist 68.1951 
Hearst Brisbane Prop 6s '42 
Hotel Lexington Ist 6s '43 
Hotel St George 4s-_.._1950 


Lefcourt Manhattan Bldg 
Ist 4-5s extended to 1948 
pt Bldg— 
Apr 15 1937 
Lincoln Building— 
Income 5s w-s-.. 1963 
Loew's Theatre Rity Corp 
ist 6s 1947 
London care 58 Apts 6s '40 


Ludwig 
Ist 6s (Bklyn) 
1st 6 %s (L 
Metropolitan 
io 


6s 
—— Corp ae 


36 


71 


85 
439 52 


60 
60 
83 


88 


f18 
18 
66 























Miscellaneous Bonds 


Bid | Ask 
91}4| 92% 


96 
101 





Bid | Ask 
101.4 |101.8 
101 101.2 

70 | 74% 
101.25}101.27 


106 |106% 
02.40) 3.70 


Associates Invest 38..1946 
Bear Mountain-Hudson 
River Bridge 7s. ..1953 


107.2 


pril 1938} 100.10}100.12 
July 1938] 100.12/100. 15 

2s Dec egy 101. 8/101.11 
er 1d eee ee 


Reynolds — 1948 
Treasury N 

2%s W1.---Deo 15 1945 
Triboroug 


ppp ee 1977._.A&O 
4s seriai revenue 1942-68 














102% | 


100% | 
98 


94% | 











Specialists in — 
WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


R.E.Swart & Co. 


INCORPORATED 


40 EXCHANGE PLACE, NEW YORK 
Tel. HAnover 2-0510 Teletype: New York 1-1073 











Water Bonds 


Ask 
96 


102° 
103 





Morgantown Water 5s 1965 
.||Muncie Water Works 5s '65 
New Jersey Water 58 1950 
New Rocheile Water— 


Alabama Wat Serv 58.1957 
Alton Water Co 58...1956 
Ashtabula Wat Wks 5s ‘58 
Atlantic County Wat 5s ’58 


Birmingham Water Wks— 5s 
5s series C 104 New York Wat Serv 5s '51 
.--||Newport Water Co 5s 1953 


Ohio Cities Water 5s 53 
Ohio Valley Water 58.1954 
Ohio Water Service 58.1958 
Ore-Wash Wat Serv 5s 1957 
Penna State Water— 

Ist coll trust 44%4s__1966 
Peoria Water Works Co— 


% 
Butler Water Co 5s. ..1957 


Calif Water Service 4s 1961 
Chester Wat Serv 4s '58 
a Wat Co (Wash)— 


.|/Phila Suburb Wat 4s__1965 
Pinellas Water Co 54s. °59 
Pittsburgh Sub Wat 5s °58 
Plainfield Union Wat 5s '61 
Richmond W W Co 58.1957 

1950 


Roch & L Ont Wat 58.1938 


St Joseph Wat 4s ser A__’66 
Scranton Gas & Water Co 


Clinton W Wks Co 58.1939 
Community Water Service 


946 
Connelisville Water 5s 1939 
Consol Water of Utica— 


Shenango Val 4s ser B 1961 
i, ‘uth Bay Cons Wat 5s 50 
South ae Water— 


1960 
Springf City Wat 48 A ‘56 
Terre wy Water 5s B a 


4 6s series 
Texarkana Wat Ist 58.1958 
Union Water Serv 5s ‘51 


W Va Water Serv 4s__1961 
Western N Y Water Co— 
5s series B 


ne ist mtge 5s 
Westmoreland Water 5s '52 
Wichita Water— 


5s 1962 
Illinois Water Serv 5s A '52 
Indianapolis Water— 

ist mtge 3 %s 
a Www we 


958 
Joplin WwW W Co 622221957 


Kokomo W W Co 5s8_.1958 

Lexington Wat Co 54s '40/} 99 

Long Island Wat 54%s_1955 éue 

Middlesex Wat Co 5 4s '57 

Monmouth Consol W 5s 56 

sa | “nein Valley be 
50 


91 




















6s series 1 
W’msport Water 5s._.1952 


--- 





Sugar Stocks 


Bia 





Ask Bid | Ask 
Haytian Corp Amer %| #1 
Savannah Sug Refcom_..1| 30% “ie 


Cuban 1—~y ata | 
West Indies Sugar Corp--1 3% 





b Basis price. d Coupon. e Ex-rights 
w t When issued w-s with Stock. z Ex. 
z Ex-stock dividends. 


* No par value. a Interchangeable. 
JS Flat price. n Nominal quotation. 
dividend. y Now selling on New York Curb Exchange. 

t Now listed on New York Stock Exchange. 

t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 





CURRENT NOTICES 


—The First Boston Corp. brought out this week the 1937 edition of its 
publication relating to the securities of the United States Government and 
its instrumentalities. The manual covers the most essential features of 
the issues of United States Government bonds, notes and Treasury Dills, 
with figures brought up to Sept. 30, 1937, as well as the obligations of 
Home Owners Loan Corporation, Federal Farm Mortgage Corporation, 
Federal Land Banks, Federal Intermediate Credit Banks and other govern- 
mental corporations and credit agencies. Two new sections, devoted 
to Federal Home Loan Banks and United States Savings Bonds, have been 
added to the 1937 phamplet, which also discusses Federal tax exemptions, 
the corporation tax and arbitrage transactions in United States Government 
securities. The booklet provides tables of accrued interest and discount, 
decimal equivalents, factors for determining taxable equivalent yields, and 
numerous charts and tabulations. 

—H. A. Sjolander, formerly associated with Francoeur & Co., Chicago, 
and James E. Goodwin, previously of W. C. Gibson & Co., Chicago, have 
become associated with the retail sales department of Fairman, Randall & 
Co., investment securities dealers, Chicago. 

—McMaster, Hutchinson & Co. announce that Bradford W. Shaw has 
become associated with them to trade unlisted industrial securities. Mr. 
Shaw was formerly an officer of F. S. Yantis & Co. and has been identified 
with security trading in Chicago for the past 15 years. 

—Adams & Peck, 63-Wall St., New York City, have prepared a table 
comparing the 1936 fixed charge coverage of the principal railroads with 
the coverage of fixed charges on an estimated basis giving effect to a 15% 
rate increase and the 1937 wage increases. 

—E. W. Hughes & Co. announce the appointment of Frank J. Shake- 
speare as Manager of their railroad bond department and Charles C. Walter 
as Manager of their public utility bond department. 

—Dresser & Escher announce that J. Maxwell Pringle has retired from 
the firm and that Louis H. Whitehead has been admitted as a general 


Partner. 
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Quotations on Over-the-Counter Securities—Friday Dec. 10 Concluded 








Tennessee Products Common 


H. S. EDWARDS & CO. 


Members } New You } a yt — 9 
120 Broadway, New York 

Tei. REctor 2-7890 Teletype N. Y. 1-869 
Union Bank Building, Pittsburgh 











WICKWIRE SPENCER STEEL 


New Common 


52 Wall Street, New York City 
HAnover 32-3080 A. T. & T. Teletype N. Y. 1-1643 

















Houston Oil Field Material Company, Inc. 


Preferred and Common Stock 
Prospectus on request 


ROBINSON, MILLER & CO. 


INC 
Telephone .. 52 William Street, N.Y. Pe et 


HAnover 2-1282 














Industrial Stocks and Bonds 











Par, Btd Ask Par; Btd , Ask 
American Arch........-.- * 21 24 Pathe Film 7% pref..... *| 94 98 
| ee 1 51 55 Petroleum Conversion.-..1 %| 1K 
American Hard Rubber— Petroleum Heat & Power.* 4%| 5% 
8% cum pref_...-.-.- 100} 278 Publication Corp com....*| 38%| 42% 
ican Hardware_...25| 20%4| 2144||Remington arms com__._* 3%| 4% 
Amer Maize Products....*} 14%4| 17%||Scovill Manufacturing..25| 24%) 26% 
American Mfg 5s pref..100} 77 81 4||Singer Manufacturing..100) 235 (245 
Andian National Corp...*| 44 46 i Pi aciseesss 4 5% 
Art Metal Construction.10); 19 20 }4||Skenandoa Rayon Corp-.. 6 8 
Bankers Indus Service A.*}  __..| 7%|/Standard Screw......-- 0} 728%) 30% 
Belmont Radio Corp....* 4%| 5%||Stromberg-Carison Tel Mig 7%\ 8% 
Beneficial Indus Loan pf.*| 250 5144||Sylvania Indus Corp----.. 13 %| 14% 
Bowman-Biltmore Hotels 

lst preferred___..-... 100 8%| 13 Taylor Wharton Iron & 

Burdines Inc common....1 7 10 Steel common ........-. *| 15%] 17 
Tennessee Products_-_...-. ¢ 2%| 3% 

Chilton Co common....10 3%| 4% ||Trico Products Corp_-_..-. — sf 38% 

Columbia Baking com...* 4 6 Tubize Chatillon cum pf.10| 83 89 

$1 cum preferred_-__..-. a. BE 13 United Artists Theat com.* 1%| 2% 
Continental Can 444% pf.*| fT. ---- ..-||/United Merch & Mfg com * 7%| 8% 
Crowell Publishing com..*| 32%} 35%||United Piece Dye Works_* \% % 

$7 preferred__...... 100} 109 ay Preferred........--- 100 3 4% 
Dennison Mfg class A...10 1%) 2% 

Devoe & Raynolds Bcom *| 34 38 Warren (Northam)— 

Dictaphone Corp-_--..--- *| 43 46 $3 conv preferred___.-- ¢| 39 44 
eo 1 117 ..-||}Weich Grape Juice com..5) 14%] 16% 

Dixon (Jos) Crucible...100} 48 53 7% preferred.....-.. 00} 103%] .--- 

Douglas Shoe preferred_ 100 17 22 West Va Pulp & Papcom.*| 18%] 21% 

=” ea 54 57 Preferred. _........-- 100} 89 92 

Federal Bake Shops a . 4 5 }4|| West Dairies Inc com vtcl 1%| 2% 

ee, a 0} 15 20 $3 c preferred __-_.-- 17%| 19% 
Foundation Co For shs_..* 1%| 2%|| White Rock Min Spring— 

A shares...... * 2%| 3% $7 ist ferred. .... 93 %| 99 

: Wickwire Spencer Steel_-.* 8%) 9% 
Garlock Packing com_...*| 46 48 Wilcox & Gibbs com_...50) 12%) 15% 
Gen Fire Extinguisher_..*; 18 19 WJR The Goodwill Sta_.5) 25 27 
Good Humor Corp..-..-- 1 5 6 34|| Woodward Ironcom_...10| 14%] 15% 
Graton & Knight com_-___* 4 5 Worcester Salt_.....--. 100} 53 57 

Preéereg........<c<-- 100} 43 45 
Great Lakes SS Cocom..*| 35 37 || York Ice Machinery_-_-.- * 12%| 13% 
Great Northern Paper_..25) 31 33 7% preferred......- 100; 6734| 69% 
Harrisburg Stee] Corp....5 8%} 10 Young (J 8) Co com._..100} 80 90 
Kildun Mining Corp-----. 1 % K 7% preferred....... 100} 128 ane 
King Seeley Corp com-....1 7%\ 8% 

Bonds— 
Lawyers Mortgage Co-_.20 %| 1}%||American Tobacco 48.1951} 106 /|109 
Lawrence Port] Cement 100} 17 19 Am Wire Fabrics 78..1942) 95 on 
Lord & Taylor com__-_.100} 200 /|250 Bethlehem Steel 348.1952) 84%] 84% 
lst 6% preferred....100} 110 ---||Chicago Stock Yds 5s.1961) 96 a 
2d 8% preferred_.-.--. 100} 115 .--||Cont’l Roll & Steel Fdy— 
lst conv s f 6s_.._-_-- 1940 83 
Macfadden Pub common.* 6 7%||Cudahy Pack conv 4s_ et 91%} 93 

= 45%] 48% cf, ere 92 93 
Merck & Co Inc common 1 29 31 Deep Rock Oil 7s...-.- 1937 £69 71 

6% preferred_..---- 114 ---||Haytian Corp 8s...-.- 1938) f15 17 
Mock Judson & Voehringer Kelsey Hayes Wheel Co— 

7% preferred.__.-.-- 73%) 88% Conv deb 6s...--.-- 1948) 75 82 
Muskegon Piston Ring.24%| 10%} 11%||Martin (Gienn L)— 

National Casket._...-.-- *| 44 48 a eee 1939} 130 —— 

ee *| 110 -..|| Nat Radiator 5s8_._--.. 1946} s12%) 15% 
Nat Paper & Type com.._.* 4%| 6%%/||N Y Shipbuilding 58_.1946; 83 88 

5% preferred__...-.- 100} 23 27 
New Britain Machine....*} 20 22 Seovill Mtg 5%s-.---- 1945) 106 %|107% 
New Haven Clock— Standard Textile Products_ 

Preferred 64% ----- 100} ....| 85 ist 6s assented _-____ 1942) f22%| 24% 
Northwestern Yeast...100} 41 44 /||Witherbee Sherman 6s 1944) /36 39 
Norwich Pharmacal---.--. 5) 35 37 wey Iron— 

Ohio Leather common...*| 12 EF ff GE Gi acccceneguee 100 4|102% 
Ohio Mateh Co._....... * 7%| 8% og conv income Sar 71902 80 84 























CURRENT NOTICES 


—The nominating committee of the La Salle Street Cashiers has an- 
nounced to the membership its selections for the ticket of officers for the 
ensuing year. The election will be held at the annual meetirlg of the Asso- 
ciation on Jan. 18, 1938. The nominees are as follows: 

President, Robert Anderson, (Hallgarten & Co.) Vice-President, Harry 
A. Tremaine, (Harris, Burrows & Hicks); Treasurer, Leo A. Long, (Lamson 
Bros. & Co.; Secretary, William F. Black, (The Chicago Stock Exchange); 
Members of the Executive Committee (two to be elected to serve three 
years): Harry J. Wilson, Lewis, Pickett & Co.; William Barnhart, (First 
La Salle Co.. Inc.). 

—James Talcott, Inc. has been appointed factor for Alliance Silk Mills 
ij] Inc., New York City, manufacturers and distributors of rayons. 























Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


52 William St., N. Y. 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 























Bid Ask Bid Ask 
Anhalt 7s to......... 1946; £1934} 2134||Hansa SS 6s stamped_1939) /s80 wal 
Antioquia 8gs.._..... 1946 1 25 6s unstamped -.--.-_- 1939] 95 ~'s 
Bank of Colombia 7%. 1947} 19 23 Housing & Real Imp 7s '46} 20 a 

_ ee. 948) s19 23 Hungarian Cent Mut 7s '37| 18 aoe 
Barranquilla 8s'35-40-46-48/ 13 17 Hungarian Ital Bk 744s '32/ f18 onl 
Bavaria 6348 to.....- 194F| £19%| 21%||Hungarian Discount & Ex- 
ee Senate Cs Come ' P change Bank 7s_...1936| /23 nab 

a 16 18 
“we (Colombia) sige “a f10 12 ||Iiseder Steel 6s.______ 1948} 21 —_ 
:pichnaonéokeaae {8 9 }4||Jugoslavia 5s funding.1956{ 5034] 53 
Bolivia (Republic) 88.1947] £434] 4%%||Jugoslavia 2d series 58.1956) 5034] 53 

Tib~¢abh~stduneduas 1958} f4%l 4% Coupons— 

Tn bgiwdteenkaeawas 1969] f4y%l 4% Nov 1932 to May 1935} /5844}  --- 

Ear 1940}; f5 7 Nov 1935 to May 1937] /41%| --- 
Brandenburg Elec 6s__1953} f20 22 ||Koholyt 634s8-..-.-.-- 1943} f20 aaa 
Brazil funding 58..1931-51) 45 46 Land M Bk Warsaw 8s '41/ /55 sed 
Brazil funding scrip. -_.--. .- 60 ..-||Leipzig O’land Pr 64s '46| 22 ane 
Bremen (Germany) 78- eye: 22 24 ||Leipzig Trade Fair 78.1953] /20 daw 

iis wieh deat a aebebenanion S18 22 Luneberg Power Light & 
—- Hungarian Bank mead WOO 78. occcccccd 948) f21 haw 
be duicak ndash acne 27 pare. 
Brown Coa! Ind Corp— Mannheim & Palat 78.1941} /21 in 
ER a 1953} f21 .--||Meridionale Elec 78...1957{ 63 6 
Besuas Aires scrip._....-- {54 | 57 ||Munich 7s to.......- 1945] 19%] --- 
Burmeister & Wain 63. 1940] f111 ---|}/Munic Bk Hessen 7s to '45) /20 | 23 
Municipal Gas & Elec Corp 
Caldas (Colombia) 7}48 '46] f6%| 734|| Recklinghausen 7s_.1947| /20%] --- 
Cali (Colombia) 7s...1947| fio 12 
Callao (Peru) 7}48....1944] £6 8 ||Nassau Landbank 64s '38| /25 ant 
Cauca Valley 7}4s....1946} f6%| 74||Nat Bank Panama 
Ceara (Brazil) 8s._.-.. 1947) f4 pane (A & B) 64s.1946-1947| 91 eee 
German Power (C&D) 6%s8.1948-1949. S90 andl 

Madgeburg 68. ~~... 22 ree a ae Savings Bk of 
Chile Govt 68 assented....} /13 15 |}! 1962} Sig aan 

7s assented.........-..- 113 15 National \ nena & Ind 
Chilean Nitrate 5s_...1968] f64 | 67 SET, accanebnae S18 ois 
City Savings Bank orth Germans Lloyd | otk fog} -.. 

Budapest 7s. .....- 1953) Sig (call SMEs se oeeabesse 61%} --- 
Colombia 4s_........ 946) f40 50 Oberpfals Elec eee 74 f20 ee 
Cordoba 7s stamped-_ 1937} /62 66 ||Oldenburg-Free State 
Costa Rica funding 5s. °51| f15 18 eee 945] f19%} --- 
—— Rica Pac Ry 7448 '49) f15 18 Panama City apes 125 coe 

-abbevksekbeons 1949] 15 18 ||Panama 5% scrip........| /22 | 30 
cemndiiennces waseo** team 6%| 734||Porto Alegre 7s. __._- 1968; f94} 11 
Dortmund Mun Util 6s ’48} 20%; ---||Protestant Church (Ger- 

Duesseldorf 7s to----- 1945] £19%| ---||_ many) 7s........_. 1946] f20 | 30 

Duisburg 7% to-.-...-- 1945} f19% .--||Prov Bk Westphalia 6s 33) /26 eee 

East Prussian Pow 68.1953} /20 ...|}Prov Bk Westphalia . a £26 asic 

Electric Pr (Germ) 6448 '50} f20%| ---|]| 58--.-----..---.-- 420 mad 
at oe 1953) f20%4) --- 

European Mortgage y In- Rhine Westph Elec 7% on 150 nae 
vestment 7}4s_..-- 1966) f28 «cdl. Glaechbdeveeaneuss fig wad 

74s income-..-. 1966) f21 ..-||Rio de Janeiro 6% 271083 9%) 11 

Wiutslssichexonnd 1967] f28 .--||Rom Cath Church 6}4s '46| /20%| --- 

78 inesmne. NER: 1967 {21 .--||R C Church Welfare 7s '46| /20%| --- 
Frankfurt 7s to_.---.-. f19%|  --||Royal Dutch 4s._..-- 1945) 130 ooo 
French Nat Mail 8s be °e2 102% 105% Saarbruecken M Bk 6s °47| /20 ose 

Salvador 7%.-.-..-.-.--. 957) 20 28 
Coquette Min 68.1934} fog’ --- 7s ctfs of deposit.1957) /15 17 
ye 1937] fo99%, --- EE x cesunetabianel oe 12 
swhebipeeecosecs f99%| --- sees 6h CUE owe 
German Atl Cable 7s. 1945} f22\| 26% 8s ctfs of deposit.1948) /30 ada 
German Building & Land- Santa Catharina nee 
bank 6}4s8_-.---.--- 1948] f20 es gc eee 947) S10 12 
pee Conversion Office Santa Fe 7s stamped. 1942 65 68 
>) eee 132 SURE Ss ch cnhdnrnane ste 180 a 

Int a of dep Jan 1 '38} /96 99 ||/Santander (Colom) 78.1948} f6%| 7% 
German defaulted coupons Sao Paulo (Brazil) 68..1943} f9%4/ 11 

July to Dec 1933.._.._- 58 ...-||Saxon Pub Works 7s..1945) /21 23 

Jan to June 1934....... 140 pe I i ice nia miter 1951} f20%| 22 

July to Dec 1934......- £38 ..-||Saxon State Mtge 6s._1947| /22 ae 

Jan to June 1935.__.._- 136%) ~.-||Siem & Halske deb 68.2930|f/360 {390 

July to Dec 1935_...._- f35%4| ~-.-||State Mtge Bk Jugoslavia 

Jan to June 1936__.._-- 4 stele Diidestecéicwdasnes 1956} 564} 58 

July to Dee 1936_...... f32%| --- 2d series 58.......- 1956} 564! 58 

Jan to June 1937......- £25 27 Coupons— 

July to Dec 1937 ...--.- £25 27 Oct 1932 to April 1935} f60 ane 
GRE GD isc sscnscven 6%) 7 Oct 1935 to April 1937} f42 eae 
German Dawes coupons: Stettin Pub Util 7s...1946} f20 a 

Dec 1934 stamped --_---- J8%| 9%||Stinnes 7s unstamped.1936| /59 ban 

Apr 15 '35 to Apr 15 '37_| f17%| 18% Certificates 4s...1936| f47 eiet 
German Young coupons: 78 unstamped -.-.-.--. 1946| £57 ven 

Dec 1 '34 stamped----_-- fil 12 Certificates 48...1946] /45 eee 

June 1 ’35 to June 1'37_.| f13%| 14% 

Graz (Austria) 88- -__- 1954} 107 .--|/Toho Electric 7s. ..-.- 1955} 60 70 
Great Britain & Ireland— i. kg. eo 1947) f6%) 7% 
ee 1990} 111% /1124%4)}|Unton of Soviet Soc Repub 
Guatemala 88__._...- 1948} f42 48 7% gold ruble_._.- 1943] $87.01] 91.63 
Hanover Harz Water Wks Unterelbe Electric 68..1953) f20%| 22% 
Pree SF 1957; f19%)} 23 Vesten Elec Ry 78. _..1947 0 22 
pO ae: 1953} 90 95 Wurtemberg 7s to_...1945] f19% ‘aie 








For footnotes see page 3806. 








issue. 





CURRENT NOTICES 





—Bristol & Willett, 115 Broadway, N. Y. 
December issue of their over-the-counter review. 


—Announcement is made by Nichols, Terry & Dickinson, Inc., Board 
of Trade Bldg., Chicago, that Charles W. Lobdell has become affiliated 
with them to specialize in Chicago traction securities. 
Mr. Lobdell was a partner of Edwin L. Lobdell & Co. since 1908. During 
recent years he has been active in the affairs of the Chicago City and Con- 
necting Collateral Trust, serving as chairman of the Governing Committee 
and also as vice-chairman of the protective committee representing 
Preferred Participation Shareholders. 
—tThe Trading Department of Distributors Group, Inc., 63 Wall St., 
New York City, has available for distribution to security dealers upon 
request a Preferred Stock Guide giving comprehensive and up-to-date 
statistical information on over 125 utility preferred stocks. The study 
includes the approximate 1937 price range, recent quotation and yield, per 
share earnings for the past four years and other statistical data on each 


City, are distributing the 
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FILING OF REGISTRATION STATEMENT UNDER 
SECURITIES _ACT 


ms TT: : ; SS 

The following additional registration statement (Nos. 3542 

to 3546, inclusive, have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
total involved is approximately $10,125,007. 
f Colour Gravure, Inc. (2-3542, Form A-1) of New York, N. Y., has 
jled a registration statement covering 150,000 shares of 40 cents cumulative 
preference stock $5 par, and 150,000 shares common stock, 10 cents par. 
The stock will be offered in units of one share each class at $6 a unit. Up 
to 25,000 units will be offered to directors at $5.25 each, according to the 
registration statement. Proceeds will be used for equipment, contract pay- 
ments and for working capital. Richard E. Squires will be underwriter. 
H. E. Benedict is President of the company. Filed Dec. 2, 1937. ‘ 

Dewey Portland Cement Co. (2-3543, Form A-2) of Kansas City, Mo., 
has filed a registration statement covering 396,420 shares of common stock, 
$15 par. Filed Dec. 6, 1937. (For further details see subsequent page). 

Bausch & Lomb Optical Co. (2-3544, Form A-2) of Rochester, N~ % 
has filed a registration statement covering 50,000 shares of 5% cumulative 
convertible preferred stock, $100 par, and 250,000 shares of common stock, 
$10 par, of which 50,000 shares are to be offered publicly and 200,000 shares 
are reserved for conversion of the preferred. Filed Dec. 6, 1937. (For 
further details see subsequent page). ~ 

Keystone Custodian Funds, Inc. (2-3545, Form C-]) of Philadelphia, 
Pa., has filed a registration statement covering 31,427 shares representing 
certificates of participation in Keystone custodian fund series B-1. Proceeds 
will be used for investment. Registrant is sponsor. SidneyjL. Sholley is 
President. Filed Dec. 7, 1937. 

Market Street Investment Corp. (2-3546. Form A-1) of Indianapolis, 
Ind., has filed a registration statement covering 100,000 shares $10 par 
common stock, to be offered at market. Proceeds will be used for invest- 
ment. No underwriter is named in the registration. M. P. Crist is Presi- 
dent. Filed Dec. 8, 1937. - om eee 

: gas a —— 
The SEC has announced that it has consented to the 
withdrawal of the following registration statements filed 
under the Securities Act of 1933: 

Low Cost Housing, Inc. (3519) covering 10,000 shares of 4 % ($20 par) 
pref. stock. Filed Nov. 13, 1937. 

Square D Co. (3441) covering offering of common stock] (par $1) not 
exceeding 25,000 shares. Filed Sept. 28, 1937. — -4 

Worldart, Inc. (3527) covering 750 shares (par $100) 4% non-cumul. 
pref. stock and 2,625 shares (no par) common stock. Filed Noy. 18, 1937. 

The last previous list of registration statements was given 
in our issue of Dee. 4, page 3644. 

—_——@——_—_ 

Abbott Laboratories— Stock Offered—-A banking group 
headed by A. G. Becker & Co., Ine., and including Shields 
& Co. and I’. 8. Moseley & Co., on Dee. 6 offered at $100 
per share 20,000 shares of 416% cumulative convertible 
preferred stock ‘$100 par). The issuc has been oversub- 
seribed. 

Convertible at any time, at the option of the holder, into common stock 
no par), at the rate of two shares of common stock for one share of pre- 
erred stock. — edeemable, at option of company, in whole or in part, at 

any time on 60 days’ notice, at $107 per share, plus accrued dividends. 
Dividends cumulative from date‘of issue (expected to be on or about Dec. 


> 


8, 1937) and payable quarterly’ Jan. 15, &c. Transfer agent: Guaranty 
Trust 2. of New York. Registrar: Bankers Trust Co., New York, 
w York. 


Company has agreed to make application to list these shares on the 
New York Stock Exchange. 

Business—Company is engaged in the business of manufacturing fine 
pharmaceutical preparations, important medicinal chemicals and biologics, 
and widely vitamin products. It is a leader in the manufacture of 
— hypnotics and arsenical preparations, and is now one of the 

est producers of such chemicals. 

ompany manufactures some 1,200 items. These include both standard 
pharmaceuticals included in the U. 8. Pharmacopoeia and National For- 
mulary, and also a great many pharmaceutical specialties of its own manu- 
facture. Among the latter are Metaphen, a powerful germicideJused in 


surgery and general practice; Butesin Picrate Ointment, anfointment com- 
bi antiseptic and anesthetic properties; Metaphedrine and other 
Eph e products; Calcidin; Calcedrine Cough Syrup; Haliver Oil and 


A-B-D Capsules, which are vitamin products developed®with another 
os omg ea ae house; Haliver Malt; Oladal; Vita-Kaps; Chlorazene, the 

akin Antiseptic; Syrup of Amdelate; Nembutal; Neonal; Arsphenamine; 
Neoarsphenamine; Bismarsen; Estrone and Estriol; Glucophylline and other 
important items widely used and prescribed by the medical profession. 
Some of the company’s products are produced under license or assignment 
—— ute Bay Re ay" providing ~ J royalty J payments. 

ribution o € company’s products ected largely through the 

wholesale and retail drug trade. niiteh ania 

Abbott Laboratories de Mexico and Abbott Laboratories, Ltd., sub- 
sidiaries of the company, are engaged in the distribution of the products of 
the company in Mexico and Canada, respectively. In addition to its dis- 
tribution activities, Abbott Laboratories, Ltd., manufactures, in Canada, 
certain of the products of the company. In 1937 the company casued the 
following foreign subsidiaries to be organized: Abbott Laboratories de Cuba, 
a Cuban corporation; Abbott Laboratories Gingland) , Ltd., a British cor- 
poration, Abbott Laboratorios do Brazil, 8. A., a Brazilian corporation 
and Abbott Laboratories, Argentina, 8. R. Ltda., orgaaized under Argen- 
tine laws. It is intended that such subsidiaries engage in the distribution 
of the company’s products in the countries of their incorporation and, in 
certain instances, in contiguous or other countries. 

Capitalization Adjusted to Give Effect to Present Financing 


Authorized Outstanding 
Preferred shares ($100 par)__--.--------- a50,000 shs. b20,000 shs. 
Common shares (no par)_...-.._-_--_--- d1,000,000 shs. 640,000 shs. 


a At a stockholders’ meeting, held Nov. 4, 1937, an amendment to the 
articles of incorporation of the company was adopted, authorizing 50,000 
preferred shares ($100 par) issuable from timejto time in one or more 
series; creating an initial series.of 20,000 of the preferred shares, designated 
as ‘414% cum. pref. preferred stock,’’ and establishing the dividend rate, 
redemption provisions, amounts payable on voluntary or involuntar 
liquidation, sinking fund provisions and conversion provisions for suc 
initial series, and providing, among other things, that the remaining 30,000 
preferred shares may be divided into series with such varying dividend rates, 
redemption provisions, amounts payable on voluntary or involuntary 
liquidation, sinking 1und provisions and conversion provisions, subject to 
the limitations expressed in such amendment, as may be determined by the 
board of directors. 

b4%% cumulative convertible preferred stock, $100 par value. 

c The stated capital, per share, of the outstanding common shares is 
$10.0625. 

d 40,000 common shares will initially be reserved for the conversion of 
shares of 44% cumulative convertible preferred stock. 


Earnings for Stated Periods 


- - — Years Ended Dec ol 9 Mos. End. 


1936 


1934 1935 __ Sept. 30 ‘37 
Gross profit from sales.. $2,624,464 $3,201,602 34,008,629 $3,755,634 
Operating expenses__... 1,556,235 1,920,047 2,363 ,921 2,166,626 








_ $1,068,229 $1,281,554 $1,644,708 $1,619,008 


Operating profit _ _ 
Other income_ ---- - 17,455 60,066 76,464 16,804 
Tota] income_____.-- $1,115,688 $1,341,621 $1,721,172 $1,665,813 
Income deductions _ - - - 48,046 39,307 46 457 98,754 
Prov. for income taxes- 170,682 166,812 248,938 239,478 
puavee Ger Oeee..... = s eae) 6) eer eox 10,500 x 


$896,959 $1,135,500 $1,415,276 $1,327,579 

x No provision has been made for Federal! surtax on undistributed income 
which may be payable for the calendar year 1937. The amount of such 
tax, based on earnings and distributions to Sept. 30, 1937, 
proximately $43 ,000. 

Purpose—Net proceeds will be approximately $1,918,070. Of such net 
proceeds approximately $450,000 will be used to replace working capital ex- 
pended in connection with the construction at plant in North Chicago, IIl., of 
a research building and for additional equipment; approximately $400,000 
will be used for the reduction of current borrowings incurred for the purpose 
of providing for increased inventories and accounts receivable and the 
balance will be added to working capital. 

Underwriters—The names of the underwriters and the number of shares 
of stock which each has agreed to purchase are as follows: 

A. G. Becker & Co., Inc., Chicago - - - - - - -- 10,000 shs. 
5, nT Ge en CN, SC bc wb odin woccnebocccceeeess 5,000 shs. 
a ee ee ee 5,000 shs. 


Consolidated Balance Sheet 


would be ap- 








Assets— Sept. 30°37 Dec. 31 '36 Liabilities— Sept. 30°37 Dec. 31 '36 
3 A ee $652,661 $932,003 | Notes payable_.._. $583,333 $25,000 
Marketable securs. 1,003,428 1,425,680 Accts. payable and 
Customers’ accts.. 1,938,528 1,477,523 accrued expenses 571,090 510,693 
Inventories... .-. 3,036,994 2,618,946! Due trustee of em- 

Invest. in & accts. ployees’ fund_-- 16,404 61,642 
with subs. not Fed. inc. tax and 

consolidated _... 118,327 ey surtax prov_... 306,591 258,500 
Sundry rec. & inv_ 122,945 117,403 Deferred income_- 3,328 3,265 
Notes rec. for stock b Capital stock... 6,440,000 6,440,000 

sold to employs. 129,621 64,829 | Surplus.......... 1,919,640 1,547,635 
Dep. in closed bk. 26,309 26,310 
Notes & accts. rec. 

from employees. 103,521 79,416 
Notes & accts. rec. 

from officers - _ - 4,527 3,662 
a Land, building & 

equipment.._.. 2,264,935 1,894,451 
Trade marks, for- 

mulae, &c_-.--- 1 1 
Supp. def. research 

prepd.exps.,&c. 258,413 206,510 
Goodwill. .....-- 180,175 1 

ee $9,840,387 $8,846,735 a $9,840,387 $8,846,736 

a After depreciation of $937,734 in 1937 and $862,125 in 1936. b Repre- 


sented by 640,000 shares no par value. 


Raises Extra Dividend— 

The directors at a meeting held Dec. 9 voted to increase the extra dividend 
of 10 cents per share, which had been declared on Nov. 18, to 20 cents 
per share. Dates of dividend will be the same—being payable Dec. 29 
to hoiders of record Dec. 16. Seealso V. 145, p. 3336.—V. 145, p. 3644. 


Adams Express Co.—7'o Pay 30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the 
common stock, no par value, payable Dec. 20 to holders of record Dec. 14. 
Like amount was paid on June 25, last, and compares with 35 cents paid on 
Dec. 23, 1936, and 10 cents paid on July 15 and on Jan. 10, 1936, this last 
being the first dividend paid since Sept. 30, 1931, when a quarterly dividend 
of 25 cents per share was distributed.—V. 145, p. 3336. 


Addressograph Multigraph Corp.—Farnings— 


10 Months Ended Oct. 31— 1937 
Net profit after deprec., Fed. income taxes and 

other charges, but excl. surtax on undist. income $1,663,133 $1,000,617 
Shares common stock 753,799 746,314 
pg lar eS ETS SE INS tere $2.20 $1.34 

Net profit for October, 1937, was $118,430, against $125,469 in October, 
1936. Orders in most of November increased 38.2% over October, and 
compared favorably with and may exceed November, 1936. The backlog 
of unfilled orders was ahead of October and September and November last 
year.—V. 145, p. 2998. 


Air Reduction Co., Inc.—Frtra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents share on the 
common stock, no par value, both payable Jan. 15 to holders of record 
Dec. 31. The following extra dividends were previously paig: 75 cents on 
Oct. 15 and on July 15, last; 25 cents on April 15 and Jan. 15, 1937; $lon 
Oct. 15, 1936; 50 cents on July 15, 1936; $1.50 on Oct. 15, 1935; $lon 
July 15, 1935; $1.50 on Oct. 15, 1934; 75 cents on Oct. 16, 1933, and$1.50 
per share paid on Oct. 15, 1931, 1930 and 1929.—V. 145, p. 2832. 


Alaska Juneau Gold Mining Co.—£arnings— 


Period End. Nov.30— 1937—-Month—1936 1937—11 Mos.—1936 
Gross income---------- $349,500 $474,000 $4,947,500 $4,826,300 
Se a abe en eos 113,500 257,600 2,307,500 2,415,000 

x Includes other income and is after operating expenses and development 
charges, but before depreciation, depletion and Federal taxes.—V. 145, p. 
318 


1936 


Allied Chemical & Dye Corp.—To Pay Special Dividend 

The directors on Dec. 6 declared a special dividend of $1.50 per share 
on the common stock, payable Dec. 22 to holders of rceord Dec. 16. __ 

~~ regular quarterly dividend of $1.50 per share was distributed on Nov. 
1, last. 

The company states that regular dividend payment dates have been 
changed to the 20th day of March, June, September and December from 
thefirst day of February, May, August and November.—V. 144, p. 1946. 
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Allegheny Corp.—Collateral for Bonds— 

The Guaranty Trust Co. as trustee under the collateral trust indentures 
dated Feb. 1, 1929 and June 1, 1929 has notified the New York Stock 
pamange that the collateral pledged under each of the said indentures is as 
‘ollows: 

Indenture Dated Feb. 1, 1929 

780,100 shares of Chesapeake Corp., common stock. 
156,020 shares of Chesapeake & Ohio Ry., common stock. 

177,700 shares of Missouri Pacific RR., common stock. 

50,000 shares of Missouri Pacific RR., preferred stock. 

50,000 shares of Pittston Co., common stock. 
$4 066,000.00 Terminal Shares, Inc., five-year 544% secured gold notes, 

due Jan. 1, 1936. : 
838,850.08 ‘‘deposited cash.’’ 
Indenture Dated June 1. 1929 

90,800 shares of Chesapeake & Ohio Ry., common stock. 
454,000 shares of Chesapeake Corp. common stock. 

30,000 shares of Lehigh Coal & Navigation Co., common stock. 
125,000 shares of Missouri Pacific RR., common stock. 
) 54,100 shares of Missouri Pacific RR., preferred stock. 
300,000 shares of Pittston Co., common stock. 
$1.848,000.00 Terminal Shares, Inc., five-year 544% secured gold notes, 

due Jan. 1, 1936. 

357 ,344.23 ‘‘deposited cash.”’ ? 

The Guaranty Trust Co. has further advised the Exchange that the 
collateral held under the indenture dated Feb. 1, 1929 has been increased 
by the addition of 156,020 shares of Chesapeake & Ohio Ry. common stock; 
that the deposited cash has been increased by $500,000 and that the col- 
lateral held under indenture dated June 1, 1929 has been increased by the 
addition of 90,800 shares of Chesapeake & Ohio Ry. common stock and 
that the deposit of cash has been increased by $200,317. 


Merger of Alleghany and Chesapeake Corp. Dropped— 

Directors of the Alleghany Corp. and of the Chesapeake Corp. announced 
jointly Dec. 3 abandonment of a plan to consolidate the corporations. 
The plan, dated July 8, had contemplated merger of the two corporations 
into a new company to be called the Chesapeake Corp. . 

Directors of the Alleghany Corp. also approved a plan of amending, 
with the consent of bondholders, the indenture securing the 1950 bonds 
of the corporation. This plan provides for purchase of the bonds with 
cash deposited under the indenture. alan 

The move to alter the indenture will require approval of 60% of the bond- 
holders under the provisions of the indenture. It is believed that most of 
these holders might be willi g to vote for such a move, since it would bring 
some buying into the bonds to use up the required cash. Reduction of 
the principal amount of the bonds outstanding through their — 
would automatically increase the collateral behind the remaining nds .— 


V. 145, p. 3644. 


Allied Products Corp. — Dividends — 

The directors have declared a dividend of $1 r share on the $10 par 
common shares and a regular quarterly dividend of 43%4 cents per share 
on the class A $25, par common stock, both payable Dec. 24 to holders of 
record Dec. 14. Company paid an initial dividend of $1.50 per share on 
the $10 par shares on Dec. 24, 1936.—V. 145, p. 3337. 


Allis-Chalmers Mfg. Co.—Definitive Debentures Ready — 
The City Bank Farmers Trust Co. announced that it will be prepared to 
deliver definitive 15-year 4% convertible sinking fund debentures due 
Sept. 1, 1952 against surrender of the temporary debentures at its office 


on and after Dec. 6.—V. 145, p. 3156. 


Alpine Montan Steel Corp.—Bonds Called— 

A total of $19,700 7% closed first mortgage 30-year s. f. gold bonds have 
been called for redemption on March 1, 1938, par and interest. Payment 
will be made at the New York Trust Co., New York City.—V. 144, p. 1585. 


American Capital Corp.— Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 caus. poet. stock, no par value, payable Dec. 24 
to holders of record Dec. 15. similar payment was made on Oct. 1, 
July 1 and April 1, last, and on Dec. 24, 1936, and compares with 50 cents 
paid on Sept. 30, June 30 and March 31, 19.6; 25 cents paid on Dec. 30, 
Oct. 1 and July 2, 1935, and with 75 cents paid on March 25, 1935; Dec. 24, 
Sept. 25, June 4 and March 15, 1934, and on Dec. 28, 1933. The latter 
payment was the first made since Oct. 1, 1933.—V. 145, p. 1732. 


American Express Co.—Frztra Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular quarterly dividend of $1.50 per share on the common stock, 
both payable Jan. 3 to holders of record Dec. 17.—V. 145, p. 100. 

American Equities Co.— 70 Pay Larger Liividend—- 

The directors have declared a dividend of 50 cents per share on the 
capital stock, payable Dec. 15 to holders of record Dec. 7. This compares 
with 10 cents paid on Aug. 7, last: 22% cents paid on Dec. 22, 1936; 15 cents 
paid on Dec. 23, 1935, and 10 cents per share distributed on Dec. 22, 1934. 
—V. 145, p. 3337. 

American Furniture Mart Building Co., Inc. —/nitial 
Preferred Dividend— 

The directors have declared an initial dividend of $3 per share on the $6 
non-cumul. pref. stock, payable Nov. 22 to holders of record Nov. 12. 
—V. 145, p. 2379. 

American Gas & Electric Co. (& Subs.)—Larnings— 

Period End. Oct.31— —1937—Month—1936 1937—12 Mos.—1936 


x Sub. Cos. Consolidated— f 
$6,413,498 $6,072,650 $74,024,306 $69,433,499 











Operating revenue----- ) 
(a 2,017 ,933 1,923,669 22,908,744 21,632,348 
Maintenance__._.-.-_--- 375,104 350,228 4,197,631 3,919,370 
Depreciation. ...---.--- 819,331 769,534 9,786,655 9,074,464 
, Sa 881,805 852,277 10,189,962 9,357,903 

Operating income___- $2,319,323 $2,176,940 $26,941,312 $25,449,412 
Other income. -___...--- 11,5$ 45,854 229,462 475,870 

Total income__----_--- $2,330,922 $2,222.795 $27,170,774 $25,925,283 
Int. & other deductions -_ 889,850 946,331 10,857,725 11,245,186 
Pref. stock dividends_-- 417,831 417,830 5,014,397 5,014,391 

0 $1,023,241 $858,632 $11,298,650 $9,665,704 


Amer. Gas & Elec. Co.— 








Bal. of sub. cos.’ earns. $1,022 .241 $858,632 $11,298,650 $9,665,704 
nt. from sub. cos__-_-- 258,007 286,714 3,092,207 3,370,210 
Pref. stock divs. from 
sub. companies_--_-_-- 159,170 159,170 1,910,050 1,910,050 
Other income. __...._-_- 4,458 14,850 181,164 222,985 
Total income______-- $1,444,908 $1,319,368 $16,482,073 $15,168,950 
RE aA 116,750 76,543 829,863 638,955 
Int. & other deductions_ 170,853 213,566 2,134,242 2,562,801 
Pref. stk. divs. to public 177,811 177,811 2,133,738 2,133,738 





$851,447 $11,384,228 $9,833,455 


Balance $979,492 
y Applicable to American Gas & 


x Inter-company items eliminated. 
Electric Co. 

Note—Figures for periods prior to Jan. 1, 1937, restated for comparative 
purposes. 

Extra Dividend— 

The directors have declared an extra dividend of 35 cents per share in 
addition to the regular quarterly dividend of 35 cents per share on the 
— stock, both payable Dec. 24 to holders of record Dec. 7.—V. 145, 
Pp. 3187. 

American Hardware Corp.—FEztra Dividend — 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
<a Picea r $25, both payable Dec. 23 to holders of record Dec. 4. 
—V. 144, p. 4. 
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American Hard Rubber Co.—T7o Pay $2 Dividend— 

The directors have declared a dividend of $2 per share on the common 
stock, payable Dec. 22 to holders of record Dec. 10. This compares with 
$1 paid on Dec. 24, 1936, this latter being the first payment made since 
May 15, 1931, when 50 cents per share was distributed.—V. 144, p. 3994. 


American News Co. (Del.)—Transfer Agent, &c.— 
The City Bank Farmers Trust Co. has been appointed transfer agent for 


432,000 shares of capital stock. 
The Central Hanover Bank & Trust Co. has been appointed Registrar 


for the 432,000 shares capital stock.—V. 145, p. 3645. 


American News New York Corp.— Merger Voted — 

Stockholders at a meeting held Dec. 6, approved the merger of this 
company into American News Co. and the exchange of two shares of the 
latter company’s stock for each share of American News New York Corp. 
now held.—V. 145, p. 3337. 


American Republics Corp. —Larger Dividend— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, par $10, payable Dec. 27 to holders of record Dec. 15. This 
compares with 10 cents paid on June 30, last; 20 cents paid on Dec. 26, 
1936 and 10 cents paid on June 30, 1936, Dec. 30, 1935, and on June 10, 
1935, this last being the initial dividend on the common stock.—V. 145, 
p. 3489 

American Water Works & Electric Co., Inc.— Weekly 


Output— 

Output of electric energy of the electric premerties of American Water 
Works & Electric Co. for the week ending Dec. 4, 1937 totaled 42,206,000 
kilowatt hours, a decrease of 5.86% under the output of 44,832,000 kilowatt 
hours for the corresponding week of 1936 which included Thanksgiving Day. 
Comparative table of weekly output of electric energy for the last five 
years follows: 


_ Wk. End.— 1937 1936 1935 1934 1933 
Nov. 13... 44,513,000 47,728,000 43,446,000 34,257,000 33,629,000 
Nov. 20__- 44,631,000 47,134,000 43,756,000 35,014,000 33,065,000 
Nov. 27_--*40,793,000 46,495,000 44,400,000 35,437,000 33,231,000 
Dec. 4-_. 42,206,000 *44,832,000 *42,434,000 *33,317,000 *30,030,000 


* Includes Thanksgiving Day. 

New Chairman, &c.— 

At its meeting held Dec. 7, the board of directors elected H. Hobart 
Porter to the office of Chairman of the Board, in which position he will 
continue as the chief executive officer of the company. Earle 8S. Thompson 
was elected to the office of President which Mr. Porter has held since the 
company was formed in 1914. Mr. Porter stated that the change, which 
was made at his request, was necessitated by the increased executive 
duties and responsibilities arising from the growth of the companys’ electric 
and water works properties and from legislation extending the scope of 
Federal and State regulatio..—V. 145, p. 3645. 


Amoskeag Co. —Harnings — 
Statement of Income and Expense—Year Ended June 30, 1937 














I hk occBks ceunddmeerkeendoseneanenunton $596,214 
DGS, ¢ rb ndiledsccwhendsiwentincawes beotathaancunee 332,256 
SR cn es candida neddsedeeisatecéwisenadeeiio $928 469 

Interest, legal and other expenses (incl. capital stock tax)... - 163,080 

Provision for Federal taxes to Dec. 31, 1936...-...-..---.-- 17,560 
RING... opts Sue bs nbceedsdudetescadube deudndbew $747 ,829 

DD: SE Dy MRL cidaeaddabndtendamdberiieosadecndbsee 15,782,992 

Bee BUNCE FOOEE GANS OC COCUTINES on a cnn cdcmcdncocsscuweneacte 211,1 

Received from liquidation of Amoskeag Mfg. Co. shares._...- 270,543 
I a one pe kntcal tia a ee ea meade eae eae ame chine eacieaaa ee ana $17,012,471 

Less—To reduce to $1 certain securities not regularly quoted _- 389,387 

S  ,  a SS eR nea eee 95,025 

Cancellation of treasury preferred shares_-......-..---.---- 376,262 
Te. OU A a res ee $15,551,798 


Note—Included in the total income is $166,265, the final interest adjust- 
ment upon Amoskeag Manufacturing Co. bonds received Jan. 2, 1937. This 
item it must be understood is not recurrent. 

Balance Sheet June 30, 1937 
LAabilities— 
$681,453 | x Bank loans....-..._.._--. 
983,463 Reserve for Federal taxes to 


Assets— 
OS Sees He ee 
Receivable. (secured) - - ~~ --- 


$1,000,000 





x Investments—book value_. 14,895,662 Dec. 31. 1936_...-.- ee 8,780 
| yReserve for shareholders and 

| profit and loss. ...-..--.. 15,551,798 

eta as $16,600,878| Totel.......+.-.-.---... $16,560,578 


x June 30. 1937 securities having an estimated market value of $1 ,344.994 
were deposited as collateral on bank loans. y Represented by 72,896 $4% 


cumulative preferred and 90,181 common shares—no par. 
Note—T he approximate value of the securities owned, based upon market 
quotations or other estimated fair value June 30, 1937 was $12,576,205. 


—V. 143, p. 2514. 
Anderson-Tully Co.—£arnings— 
[Including Subsidiary Companies and Affiliated Common Law Trust] 


























Years Ended July 31— 1937 1936 
Gross profit... ....---- ene wn wo ce eeneeeoen n= $907,913 $703 358 
er err 135,939 136,963 
SE as wid adhhanmdedtindnkaberowecewaemens 87,306 81,81 
Selling and administration expenses..........-.- 221,757 177,979 

Net profit from operations..............-.... $462,910 $306,605 
GOR Ts 6 cd ersesatansdsesecevevedinene 106,955 44,956 

GIONS INCOME... 0 once cocccecccscconccs ances $569 866 $351,561 
OGREP TRONS GIs ov cdinssacswsaenuyabacnd 129,426 124,600 

tw ke CO Ee ee $440,439 $226,961 
Loss from liquidation (of Clark Wood Inlay Co.).. = __.___ 1,671 

Ns dt GROAN ROC NENOREREOe ONES EEE $440,439 $225,290 
Ce: Gh 6 xn ceeded entdbdieubeseaseiaase 330,475 60,567 
Bl GEES ct ccespndnt vue eedsetnsaduanee 72,613 13,99 

OE 6k ne ctpadentincndamnn $182,077 $178,714 
Earned surplus at beginning of year_.........-.. 688 ,430 509,715 

Earned surplus at end of year..........--..-.. $871,007 $688 ,430 

Consolidated Balance Sheet July 31 
Assets— 1937 1936 Tiabilities— 1937 1936 
Cash on hand and Notes payable.... -_..... $176,000 
Oy I ewes $80,871 $132,738] Accounts payable. 107,013 75,698 
x Notes and accts. Due estate of C. J. 
receivable, net_. 352,251 362,790 Tully, deceased _ ee 
Advances to tim- Accrued accounts. 126,452 75,742 
bermen, net___- 14,085 5,065| Unclaimed wages_ 21 1 
Acct. rec. for land Ist mtge.6% ser. & 
and timber sold. -.--.-. 100,000 sk.fd.bds.current _._._. 71,864 
Inventories... 848,507 899,815} Notes payable_... _.._.. . 
U. 8. Treas. bonds 2,030 2,030| Res. for personal 
y Property ._...-- 2,317,776 2,139,686] injury claims___ 29,823 17,163 
Other assets___--- 33,187 34,257 | Capital stock ____- 2,178,563 2,187,413 
Deferred assets. -- 26,269 22,959| Earned surplus... 871,007 688,430 
Def. prof. on-land 
andtimbersold. -..._- 31,841 
Minority interest. $400 ...... 
Apprecia’n of land 
and timber. ___. 288,404 317,196 
Surp. from acquis- 
ition of own stk. 53,645 53,570 
De ies dwwiad $3,674,976 $3,699,932] Total_.......- $3,674,976 $3,699,932 





x After reserve for doubtful notes and accounts receivable of $2,374 in 
1937 and $3,552 in 1936. y After reserve for depreciation and depletion 
of $4,646,633 in 1937 and $4,678,058 in 1936.—V. 143, p. 3305. 
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Anglo-Canadian Telephone Co.—Recapitalization Voted 
Shareholders at the meeting held Nov. 30 approved without dissent the 
rearrangement of capital proposed by the company, which, to become effec- 
tive, now requires only the sanction of a ay of the Superior Court of 
Quebec and censeme Sen by supplementary letters tent. 
The arrangement is designed to simplify the capital structure of the 
by elimination of the class B stock by conversion into class A 
seoak ond dolar ed stock and giving the holders of class A shares ee right 
to a straight 6% non-cumulative preferential ones with tee g ation 
on a share for , kK basis with the deferred stock in any ad omat divi- 
dends. The changes are to become operative from Dec. 31, 1937. 

It is expected t “A upon the change in capital becoming effective, the 
company will be able to increase the dividend rate on the class A shares 
from 54% % (the rate of dividend payments maintained in 1937) to 6% 

The capitalization of the company after giving effect to the plan w i be 


as follows: 
Authorized Gescion din’ 
Cumulative preteeres ae ee See $7,500,000 *$3,630, 
Cees A GO Cle BOF) cc ccecsncdsncssesess 8, ,000 4,871,000 
2, ,000 2, ,000 


Deferred stock ($10 par)-.-..---------------- 
* Entitled to ae preferred dividends at the rate of 54% per 


annum .—V. 145, p 
Anglo-Chilean Nitrate Corp. (& Subs.)—Earnings— 
Consolidated Profit and Loss Account for Year Ended June 30 
tIncluding Motorship Caliche Corp.) 








Years Ended June 30— 1937 1936 1935 
Proceeds of sales to, and participation 

in profits declared by, the Sales 

Corp., in respect of new production 4 

nitrate and iodine, less cost_-_-_---- £357,755 £310,245 £281,824 
Profit on nitrate manufactured for 

Se eS ee ee .. ce ee 
Railway and port operations (net) --- 160,369 143,166 138,553 
Int. earned on invest. & deposits - - - - 2,146 5,444 1,38 
Int. in acct. current with Sales Corp. 

Rd ln cet aide cca ee atismaaaiae ae. a 4,379 7,305 18,257 
Miscellaneous income___.-_.------- 6,559 8,163 8,802 
Motorship Caliche—Operations- - --- 149 5,467 5,256 
Motorship Caliche—Sale (profit).... §_------ ae ae 
Exchange difference__........------ 7,199 ,600 a5,732 
Sundry adjustments_..-.....-.---- Lae: eet?! > meas 

a a £553,259 £493 ,566 £459,810 
Approp. to working capital reserve- -- 88,68. 77,027 77,1 
Approp. to railway renewal reserve- 15, ,000 5, 
Loss on commercial & other oper. (net) 2,937 5,001 26,374 
Provision for taxes on pro ite ‘other 

than nitrate and iodine___.._..--.-. 6,470 4,556 4,906 
Prov. for deprec. of Motorship Caliche ---.-.-.. 5,142 5,256 
Provision for exchange losses_.....-.  § -.-.--- [ee ee 
7eeneees Db GM GEOR ncsccccos 8 =©6 saease 8 808—=——t—“<—« 2,926 
Provision for reorganization expense-_ [20 0 0=—StisC et wn 12, 
EE a a ae 522 79 3,252 
Exchange difference._.......-.----- ,560 estan: Ukdiece 
Conversion of various currencies...-. ------ -«---- 248 

c£426,814 c£363,289 d£312,667 


C... scnendicediaddke twin 
a Arising from the conversion of assets and liabilities. b On ee @ rs) 
currencies at different rates of exchange as compared with the closi 
c This is the amount of net income subject to the service of fund debt, 
YS to definition in sterling and dollar trust deeds as amended. d This 
the amount of profits pursuant to definition in sterling trust deed as 
amended Nov. 20, 1935. 
Consolidated Balance Sheet June 30 
1936 











Assets— 1937 1936 LAabtlities— 1937 
ls aa leitch ate £233,455 £227,581] Accts. pay., accrd 
Ry. renew. res. fd. 42,194 29,506 liabs. & prof. for 
a Bills & arcts.rec. 13,745 7,492] sundry exps.... £91,928 £54,515 
Accts. with Chilean Bal. pay. on fund. 
Nitrate & Iodine debt serv. in re- 
Sales Corp.--.-.- 532,375 497,073| spectoffiscalyr. 244,289 203,271 
ay: ag 8. Treas. Funded debt... -- 5,090,116 5,361,491 
i tal 56,265 35,875 | Reserves— 
cumin invest., de- Statutory .-.-.-.- 209,670 209,670 
posits & guar’ 8.. 6,989 6,247 Working capital 299,976 217,244 
b Inventories - - - - - 397,705 361,438} Ry. renewals... 45,000 30,000 
Invest. in Lautaro Exchange losses -.---. 7,900 
Nitrate Co.,Ltd. 1 1} Deb. red. fund. 498,739 227,365 
Capital assets_._.. 7,836,524 7,819,197] Reval. reserve... 1,588,797 1,625,253 
Sundry prepd.exps. 1,113 649] Deferred Credits nn §stlesxece 
c Capital stock... 1,048,350 1,048,350 
Total_.... ...-£9,120,366 £8,985,060' Total .......-- £9,120,366 £8,985,060 
a Less reserve. b Of salt cake, iodine in process, mined caliche and 
:700 shares of 50 Chilean 


Materials and supplies. 
pesos each.—V. 144, p. 


Arkansas Power & Light Co.—Accumulated Dividends— 


The directors have declared dividends of $1.75 share on the $7 cumula- 
ps pref. stock, no par value, and $1.50 per s on the $6 cumulative 
owe! . stock, no par eoee, Sal both e in gach of ‘Jan. 3 to holders of record Dec. 15. 

Peith SLi and $1" $1 fh. S revi as ane distrib ted 
compare an oer 6 hare, respec Pp ously u 
three months. (For detailed dividend record see V. 140, p. 1996.) 


each 
—V. 145, p. 3490. 


Associated Breweries of Canada, Ltd.—Fzitra Dividend 
The directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 20 conte pe share on the common 
stock, both payable Dec. 31 to holders of record - 15.—V. 145, p. 3001. 


Associated Gas La Electric Ca Weaane Output— 

For the week ended D 3, Associated Gas & Electric System re 
net electric output of 89, 242, .339 units (kwh.).This is a decrenas of 1,22 84 
units or 1.4% below the’ production for the comparable week a year ago. 

This is the largest percentage decrease under a comparable week since. 
September of 1934, a period of more than three years. 


November Glectric Output Up 3.0%— 

For the month of November, Associated Gas & Electric System reports 
net electric output of 386,078,106 units (kwh.). This is an increase of 
11,371,818 units, or 3% above November of last year. This is the smallest 
monthly percentage increase since Ma ~ § of 1935, a period of 30 months. 

Production for the 12 months ended Nov. 30, amounted to 4,692,337,522 
units which is an increase of 471,622,683 units or 11.2% above the previous 
12 months period. 

Gas sendout for November was up 5.2% to 2,045,320,800 cubic feet. For 
the year ended Nov. 30, sendout amounted to 22,105,418,000 cubic feet, an 
increase of 3.8% above the previous year.—V. 145, Dp. 3646. 


Atchison Topeka & Santa Fe Ry.—Asks Bids for 
Equipment Issue— 


c Represented by 2, 
270. 


The company has aqined | for bids for Piven oarription of of $3 900,000 equipment 
— certificates, series B, 244%, da 5, 1937, and manning 
erially. The By ipment to be tN will be 43 stainless-steel 

train cars of $3,174,096 estimated cost and two 3,600 h.p. and five 
diesel electric er. locomotives of $1,706,992 estimated wa he. 
will be open Dec. 21. 

The company has applied to the Interstate Commerce Commission for 
authority to issue the certificates.—V. 145, p. 3646. 

Automatic Washer Co.—A pplication A pproved — 


The Chic Stock hares of © has approved the application of the com- 
pany to list 152, oS shares common stock, pee 
This new s is to be issued in accordance with the plan of reorganiza- 


tion sapeore by the stockholders oo 5 eRe 23, 1937, and declared operative 


by the of directors on a. 
"These securities will be ad iorited to trading in the form of permanen 


certificates on notice of iuames and registration under the Securities rn 





Dec. 11, 1937 


Chronicle 


change Act of 1934, subject to the filing of an amendment to the certificate 
of incorporation of the company in the State of Delaware.—V. 145, p. 2217. 
Atlantic Gulf & West Indies Steamship Lines (& 


Subs.)—Earnings— 
Period End. Oct.31—  «1937—Month—1936 x1937—10 Mos.—1936 
Operating revenues _-__-- $1 858 $1,929,797 $22,604,557 $20,528,616 














Oper. exps. (incl. deprec) 1,929,989 1.938.629 20,988,364 18.428.765 
Net oper. revenues-_._ Gt990. 131 def$8,831 $1,616,193 $2,099,850 
| ESSE e eae .288 48,877 491,935 360,938 
Operating income. _..def$120 19 def$57,708 $1,124,258 $1,738.912 
Other income__.._..... 3,159 7,215 41,931 47,716 
Gross income____...- def$117,260 def$50,493 $1,166,189 $1.786,628 
Interest, rentals, &c__.-. 109,877 111,111 1,108,221 1,160,093 
Net income. ...-.... loss$227 ,138 loss$161 ,604 $57 .968 $626,534 


x These opeeting earnings are before any year-end audit adjustments, 
and no provision has been made for surtax on undistributed profits as the 


earnings cannot yet be ined.—V. 144, p. 3188. 


(B. F.) Avery & Sons Co.—A pplication A pproved— 
om. New York Curb Exchange has approved the application of the com- 
pany to list $1,000,000 10-year sinking 5% notes, due June 1, 1947 
(with and without warrants); 34,750 outstanding shares of 6% cumulative 
preferred stock, par $25 (with and without warrants) and warrants to pur- 
chase an aggregate of 104,760 shares of common stock, par $5. Authority 
was also granted the conpany to list 20,270 additional shares of common 
stock upon official notice of issuance. a 144, p. 1249. 


Axelson Mfg. Co.—Earnings— 


Period Ended Sept. 30, 1937— 3 Months 9 Months 
Net income after o ‘cin, and Federal 
income charges, but ore Federal surtax on 
undistribu Ran A ree De Ree $156,072 $488,301 
$0.46 $1.43 


oenings per share on 341,886 shares_..........-. 
» D. 2063. 


Bangor Hydro-Electric Co.—Earnings— 
Period End. Nov. 30— eT ginea 1937—12 Mos.—1936 














Gross earnings...__..-- 184,774 $181,877 $2,213, are $2,155,860 
Operating expenses. -_.- 66,378 59,920 767 ,8 716,246 
Taxes accrued___._._.- 29,700 20,500 334, 300 241.000 
Depreciation. _.......- 11,181 10,709 137 ,603 175,271 
Net oper. revenue_.-_- $77,514 $90,747 $973,935 $1,023,342 
Fixed charges__......-- 24,010 37,573 288,129 385,808 
EE rae oe $53 ,504 $53. 174 $685,805 $637, 
Dividend on pref. speck 25,482 5,482 305,794 rot 288 
Dividend on com. s 18,101 is’ 101 217,216 184:633 
ee eee $9,920 $9,590 $162,796 $147,106 
—V. 145, p. 3188 
Bankers National Investing Corp.—Zarnings— 
Earnings for 9 Months Ended Oct. 31, 1937 
Totes operating SN ii ia Dia ie ha lik Bas iw earnlin n ptlaminh $278,587 
pRB apy cE ee rine INR, Ay A i at SEERA, ERR Gk ipa Ee 62,140 
Provision er ee ee no canbenndebeeebaded 3,251 
Net income (excl. of profit or loss from sales of securities) ______ $213, 197 
Undistributed net income, Feb. 1, 1937 (excl. of profit or loss fro 
NS a a ee cnkbdbeidesbeebbeskebaees 158 ,567 
iit. ee icin sowibbuedbtne nab byhed be atime $371,764 
SPS EE Fe Soda tbddwedactcdekeohes dokendencnnsadawads 299,011 
Undistributed net income, Oct. 31, 1937........-...------.-- $72,754 
Statement of Profits and Losses irom Gales of jponartihes for the 9 Months Ended 
I Be 8 0 cntseddecndsonegescesedann $145,094 
Losses trom Gales Of GGCUTIIGD.. oon ccececcncccccccccecccccces 159,330 
Net loss from sales of securities. ...........-...-.--......-..- $14,286 
Balance of net profit from sales of securities, Feb. 1,1937....-..-- 04, 
Balance of net profit from sales of securities, Oct. 31,1937 _...-- $190,246 
Balance Sheet, Oct. 31, 1937 
Assets— TAabilities— 
Gs bs ntbcunsntandancbives $144,108 | Note payable—Bank ..-._.... $500,000 
Divs, & accts. receivable... 34,957 | Accrued Federal & State taxes. 69,033 
Sa aa 7,359,013 | Due to sub. company --_-.--..- 1,455 
Invest. in com, stocks of sub. Accounts payable, others----- 3,292 
“id, PE Aree 1,852,012] Proceeds from sales of unex- 
Deferred charges......------ 245| pired commitments to pur- 
chase listed securities... .- 831 
Preferred stock ...........-- a250,000 
Common stock - ...-.....--- b4,985,688 
Common stock, class A.....-.- c337, 
Common stock, class B....--.- d107,213 
Paid-in surplus. .....-.-.-.. 3,019,586 
Res. for investm’t in sub. co_-_ 56,045 
Undistributed net income - --- 72,754 
Net profit from salesofsecs _. 190,246 
TERE GIOEE « oc cwcccuccess Dr203,346 
Wii nxatitatedeteoned $9,390,335 Er kitn ce vnccnmtin ep neiail $9,390,335 
2S Represented by 25,000 no par shares stated value $10 per share. 


resented by 1,994,275 no par shares. c Represented by 33,753 no 
Ry ares. d Represented by 10,721 no par shares.—V. 145, p. 1892. 


(W. H.) Barber Co.—E£xztra Dividend— 

The directors have declared an extra dividend of 25 cents share in 
addition to the regular quarterly dividend of 25 cents per share on the 
oe wy a $1, both payable Dec. 20 to holders of record Dec. 4. 
“= p 


Baton Rouge Electric Co.—Earnings— 
Period End. Oct. 31— ee 1937—12 Mos.—1936 
,560 $141,847 $1 

















Operating revenues- ~~~ $161 7 ,899,292 $1,689,566 
Operation._..........- 81.771 76,617 992,608 908,898 
aintenance. ........- 6,421 6,980 93,471 70,659 
Wa cksudencaenins halide a22'989 20,712 a237 ,625 205,824 
Net oper. revenues-.- 50,378 $37,537 $575,587 $504,184 
Non-oper. income (net) - 71,140 4,099 7,313 39,623 
TER... céciinnnana $49,238 $41,636 $582,900 $543,808 
Int. S. amort., &c 
Cg FRM 13,925 13,523 165,150 164,882 
Note pare EER (Engineers 
Public Service Co.) -.. —. - ore , eo 
EE: |, owiie ans $35,243 $28,113 $417,679 $378,925 
Pes a for retirement reserve c_...--.-. 168,809 145, 
I: SEP, SS ne a Oe ee $248,870 $233,925 
a = y dividend requirements..........-.-.- 37,254 37,254 
Balance for common divs. & surplus.......... $211,616 $196,671 


a No provision has been made for the Federal surtax on undistributed 
profits since any liability for such tax cannot be determined until the 


end of the year. 
n Jan. 1, 1937 changes were made in accounting procedure, 


Ni 
hence previews year’ s figures for some items in the income statement are 
not exactly comparable.—V. 145, p. 3647. 
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Bausch & Lomb Optical Co.—Registers with SEC— 

Company, of Rochester, N. Y., on Dec. 6, filed with the Securities and 
Exchange Commission, a registration statement (No. 2-3544, Form A-2) 
under the Securities Act of 1933 convering 50,000 shares ($100 par) 5% 
cumul. cony. pref. stock and 250,000 shares ($10 par) common stock of 
which 50,000 shares are to be offered publicly and 200,000 shares are re- 
served for conversion of the preferred. 

The company will offer the new preferred stock in exchange to holders of 
its Ist mtge. bonds on the basis of one share for each $100 face amount of 
such bonds together with a cash payment equal to the interest from Nov. 1, 
1937, to Jan. 1, 1938. It will also offer the new preferred in exchange for 
its outstanding lst pref. stock on a share-for-share basis. The exchange 
offers will be made without underwriting and will be available only until 
Jan. 1, 1938, it is stated. 

The company states that it intends to enter into an underwriting agree- 
ment with Stone & Webster and Bl ett, Inc., of New York, covering the 
public offering of the 50,000 shares of common stock and any of the conv. 
pref. stock that is not issued under the exchange offer. 

According to the registration statement the net cash proceeds to be 
zoos ved by the company, estimated at $3,478,120, are to be applied as 
‘ollows: 
$750,000 to repay bank loans of $550,000 to Lincoln Alliance Bank & Trust 

Co. and $200,000 to Bankers Trust Co. Int. on these loans, 
amounting to approximately $2,000, will be paid out of company 


funds. 

510,000 will be used for the redemption of approximately $500,000 prin- 
cipal amount of the company's Ist mtge. 6% sink. fund gold 
bonds 1, 1942, at 102% plus accrued interest at 5% 
. 1, 1937, to May 1, 1038.. The accrued interest, es- 

timated at $12,500, will be paid out of company funds. 
642,950 will be used for retirement of approximately 5,845 shares of the 
company’s Ist pref. stock at 110% plus accrued dividends at 6% 
from Jan. 1, 1938, to the date of redemption. The accrued divi- 
dend, estimated at $2,900 will be paid out of the company funds. 

The balance of the proceeds will be added to the working capital and it 
is stated will be used by the company or its subsdidiries. 

The new preferred stock is convertible into common stock at the option 
of the holders until Dec. 31, 1947, on the following terms: 

To and including Dec. 31, 1940, at a conversion yee of $25 a share of 
common stock; thereafter and including Dec. 31, 1943, at a conversion price 
of $27.50 a share of common stock; and thereafter and including Dec. 31, 
1947, ata price of $30 a share of common stock. 

During the conversion period the holders of the pref. stock are entitled to 
receive four shares of common stock upon the surrender of one share of pref. 
stock at a value of $100 a share and the payment of the additional amount i 


cash. 
The estimated offering price for the pretered is $100 a share and for the 
common $20 a share. M. Herbert Eisenhart, of Rochester, N. Y., is 

President of the company. 
Consolidated Earnings Statement 


10 Months 12 Months 
Period— Oct.31,'37 Dec. 31'36 
SF ciedtoncedcavanoscededbiabeekins Gn $1,347,681 $1,030,845 


x After all charges, provision for taxes and minority interest, but before 
provision for surtax on undistributed profits.—V. 122, p. 1030. 


Bearings Co. of America—Accumulated Dividend— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cumulative first preferred stock $100 
payable Dec. 20 to holders of record Dec. 10. Dividend of $ was paid 
on Nov. 24, 1936.—V. 144, p. 2118. 


Bell Telephone Co. of Pennsylvania—Gain in Phones— 
The company reports a net gain of 3,721 stations for November. This 
compares with a gain of 6,212 stations in October and 797 in November 


year. 
In Philadelphia the increase last month amounted to 1,913 stations and 
for ce of the State were; Eastern Pennsylvania (including 
elaware, Bucks, Chester and Montgomery counties), 283; central Penn- 
sylvania, 488° sa ye 393, and remainder of western Pennsylvania, 644. 
1,203 433 Bell pe in service in Pennsylvania as of 

Nov. 30, 1937.—V. 145, p. 3647. 


Berkshire Fine Spinning Associates, Inc. (& Subs.)— 


Yrs. End. Sept. 30— 1937 1936 1935 1934 
GRIDS ecditmo wees conn $19,388,924 $18,950,664 $16,030,990 $16,334,575 
Other income-.-.--...---- 93,317 85,614 102,942 179,574 





Total gross income- ._$19,482,241 $19,036,277 $16,133,932 $16,514,149 
Cost of sales, oper., sell. 

& other adm. charges. 16,808,511 17,744,865 16,456,977 15,527,214 
Depreciation _-.......-- 630,203 495,017 526,039 380,906 
Losses from real estate & 





scrapping equipment-_ 156,129 ae | meee |... |. abhoee 
Wri own of subsid’y 

Dt cacdkn osened Se ea ep 
Reserve for baddebts... -.--.-- 9,104 83,197 106,820 
Reserve for contingencies -.---.- 120,000 120, ¢ 
Reserve forincometax.. «394,666 41,381 y # 56,924 
interest paid.......--- 74,832 80,372 169,495 173,758 

Net profit for period.. $1,417,900 $72 ,834loss$1228488 $208 ,527 
Preferred dividends- - ~~ i 4:*;- ides = med, ob ean 
Common dividends. - --- [ee i ** sesaese . eens... .. dhonee 


x Includes surtaxes. 
Consolidated Surplus Account for Year Ended Sept. 30, 1937 


Deficit at Oct. 1, 1936-...----.--.------------------------ $9 .370.818 


Profit ieee BONSERE, BO BUNVO. 2. cnn ceaesntcctcococssee 1,417, 
Net additions to surplus pursuant to plan for recapitalization 
and retirement of treasury stock._._........-.---------- 3.000.315 


Adjustment of contingency and other reserves_---..-------- 


ORG «onic nacececdnnesedieccntengeedaregwsngsiniyont $1,082,213 
Adjustment of value of marketable securities and write-off of 


goodwill, trade marks and organization charges_-....---.--- 148,659 
Dividends declared or paid—Preferred stocks. ........------- 735,834 
GORENG GUDDE << ccc cccddieece sanccttsscaqcensscqeccesccce 193 468 
Surplus at Bape. BO, 2067 2c dwtnccccccccsccccccccccepce $4,253 
Consolidated Balance Sheet Sept. 30 
1937 1936 1937 1936 
Assets— ~ BY Liabtlities— $ $ 
Sears 482,827 608,719] Notes pay.—banks 1.825,000 650,000 
Notes & accts. rec. 1,267,666 1,621,594] Cotton acceptances 
x Marketable secs. 32,161 57,853 ee 470,000 350,000 
Inventories --.-..-- 6,500,028 3,834,228] Accounts payable. 428,805 521,882 
Other assets... ..- 752,757 814,714] Res. for claims and 
Plant assets - - - --- 7,934,331 7,970,948 DEOGEEEnGscs exenen 22,000 
Prov. for State and 
Fed. income tax 394,666 42,700 
Dividend payable- Fp 
Local taxes pay... 233,931 192,403 
Wes, 209 GCONEIEG.. 3 «= so occ 300,000 


Minor. int. in sub. 

capital & surp.-. 
7% pref. stock... 
$5 cum. conv. pref. 


5,966 
485,300 8,318,000 


in inn ntratin al 87,636,883 . . sscu-- 
y Common stock... 5,484,531 7,599,452 
Capital surplus...  --...-- 276,067 


Earned surplus __- 4,253def3370,413 


Total ..ccaasee 16,969,770 14,908,056 0 ere 16,969,770 14,908,056 

x Market value, $25,413 in 1937 and $28,189 in 1936. y Represented b 
483 ,670 (287,853 in 1936) shares of no par value. z Represented by 78,32 
no par shares.—V. 145, p. 2064. 


Benson & Hedges—To Pay Preferred Dividend— 

The directors have declared a dividend of $2.50 share on account of 
accumulations on the $2 cum. conv. pref. stock, payable Dec. 27 to 
holders of record Dec. 17. A dividend of $2 was paid on Dec. 19, 1936, 
this latter being the first dividend paid since —_ , 1931, when a ar 
quarterly dividend of 50 cents per share was distributed .—V. 143, p. 3833. 
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Bendix Aviation Corp.—New Directors— 

Albert Bradley and C. E. Wilson, Vice-Presidents of General Motors 
Corp., have a as directors of Bendix Aviation Corp. To su 
them A. C. Anderson, Comptroller of General Motors Corp., has been 
elected a director and Chairman of the Finance Committee, replacing 
Mr. Bradley in that t and E. R. Breech, member of the General Motors 
by amen J staff, has m elected a director and member of the Executive 

mittee. 

General Motors owns 23.8% of the Bendix Aviation common stock. 
—V. 145, p. 2835. 


Bethlehem Steel Corp.—7'o Pay $1 Dividend— 

The directors on Dec. 9 declared a dividend of $1 per share on the com- 
mon stock, no par value, payable Dec. 24 to holders of record Dec. 17. 
This is in addition to the $1.50 dividend declared on Oct. 28 and likewise 
payable on Dec. 24 to holders of record Dec. 17. A $1.50 dividend was paid 
on Sept. 15 last and compares with $1 paid on June 15 last and a dividend 
of $1.50 paid on Dec. 24, 1936, this latter being the first distribution made on 
the common stock since Feb. 15, 1932, when a dividend of 50 cents per share 
was distributed. 

Eugene G. Grace, President, stated that although current operations of 
the corporation have declined to 27% of capacity, final quarter ea 
of the company may leave a small balance for the common stock. At the 
same time Mr. Grace expressed the belief that the nation now is consuming 
more steel than it is producing, with the result that users’ inventories are 
steadily shrinking. Mr. Grace said that there is not much buying by the 
automotive industry now, but these consumers may come into the market 
in the not distant future. Jobbers’ stocks are being reduced:and railroads 
are not doing much on the buying side, he added. 

Whether results in the December quarter will add anything to the profits 
of $6.88 a common share reported for the nine months to Sept. 30, Mr. 
Senge declared, depends largely on the extent of year-end inventory ust- 

The labor situation, according to Mr. Grace, is satisfactory. He said 
that the corporation never had any serious difficulty aside from the Johns- 
town situation last summer, when operations were interrupted by Govern- 
ment action and not by the men themselves. The so is keeping 
as Many men on the payred as possible, he added. ork is being dis- 
tributed wherever it can done. The men are not being discharged, and 
are being called back when needed at the mills. 

There is an important program of construction ahead, Mr. Grace stated. 
Corporation is well rounded out, and its ingot capacity rating as of Jan. 1 
next will be in excess of 10,000,000 tons, compared with 9,360,000 tons with 
which the corporation has been credited this year. In the past two years 
company has aided recovery, said Mr. Grace, by expenditure of approxi- 
mately $70,000,000 for new mills. This has been its contribution to the 
capital goods industry. The new strip mill at Sparrow's Point is now in 
production, having a capacity of 70,000 tons per month. The new rod 
and bar mill at the same plant started operating Dec. 9. This unit has a 
capacity of 20,000 tons monthly. 


Sued on Bonds— 

A suit to com the Bethlehem Steel Co. to redeem in undevalued Dutch 
guilders or their dollar equivalent $598,000 of ‘‘alternative”’ 5& bonds 
cailed on Nov. 1 was instituted Dec. 7 in New York pugeeme ourt by 
“‘Credimus’’ Maatschappij Tot Deelneming in Industrieele Bedrijven, N. V. 
The bonds when issued provided for redemption in foreign countries at the 
ba +7 the holder in specified amounts of foreign currencies.—V. 145, 


Bibb Mfg. Co.—Larnings— 
Earnings for Year Ended Aug. 31, 1937 





Net profits before taxes and depreciation. _..............--.. $2,105,719 
re 2. eo  scchamtendbobcatinndieubukan 68,500 
Se PE Pn nin ciknboaesonhoedbadbeokanke 210,000 
ee ee ne deubhukanoedensuseces 620,092 
162 ao mtnikmenernaienmekd onbbae eas tahen sae $1,207,127 
OC Sin cdcndiencducsstudedawsdecnaddddbedusdwsad 1,300,000 
| Eee poe. ae le). $92,873 
Balance Sheet Aug. 31, 1937 
Assas— TAabiltties— 

Sahib bubbb doeeadadeen $624,579 | Notes payable: 
Investments..............- ‘09, Audited vouchers........ 10,190 
Notes receivable. .........-. 35,086} Audited payrolis......... ,862 
Accounts receiv. ..........-. 1,950,994} Accounts payable... .- 49,517 
i irntinwecneamns 3,432,796 | Accrued taxes (domestic) .... 57,355 
Interest receivable. _......- 12,127 | Dividends payable ......--. J 
Loans to employees (secured) 129,847] Accrued capital stock tax. +. 4,283 
Other investments__._...._- 28,188] Accrued payroll tax_..... . 82,968 
Industrial bonds and stocks _. 45,232 | Old age unemployment tax_- 3,167 
Municipal bonds........._- 220,500| Reserves: ber 
Plant and equipment-_...__. x16,058,582 | State income tax........... 68, 
Deferred charges. ........-- 193,702 | Federal income tax......... 210,000 

Tax (prior years) ........... 8,467 
Trust fund deposit ......... 110,600 
Es otdhdbptidedianedbdsde 0,000,000 
Sy ic arnt cients bane 2,570,625 
TH . dns ttcddistbtinwedi $23,436,535 BOs bnutbadbssodwaved $23,436,535 


x After depreciation of $14,735,007.—V. 144, p. 1775. 
Birdsboro Steel Foundry & Machine Co.— Declares 


Additional Dividend— 

The directors on Dec. 6 declared an additional dividend of 25 cents 
share on the new no par value common stock, payable Dec. 27 to holders 
of record Dec. 17. On Nov. 16 the directors declared a dividend of 50 cente 
per share on the stock, payable Dec. 15 to holders of record Dec. 1. 

A dividend of 25 cents was paid on Oct. 15, and on July 15, last, this 
latter being the initial distribution on these shares. 

The company has outstanding 200,000 shares of the no par common 
stock issued in May of this year in exchange for $50 par value common 
then outstanding. he company has no funded debt.—V. 145, p. 3339. 


Bishop Oil Corp.—Fztra Dividend— 

The directors have declared an extra dividend of 124% cents per share in 
addition to a dividend of 7% cents per share on the common capital stock 
par $5, both payable Dec. 15 to holders of record Dec. 1. A dividend of 
10 cents was paid on Sept. 15, last; 5 cents paid on June 15 and March 15, 
last, and a regular quarterly dividend of 2}4 cents per share paid on Oct. 
15, 1936. In addition, an extra dividend of 10 cents per share was paid 
on Dec. 19, 1936.—V. 145, p. 2836. 


(E. W.) Bliss Co.—Recapitalization A pproved— 

Stockholders at a special meeting held Dec. 9 approved amendments to 
the plan of recapitalization — presented Aug. 17. The amend- 
ments provide for a group of 10 large preferred stockholders purchasing 
notes and new 5% eeteted stock with the payments they receive on ac- 
count of preferred ividend cureerage under the plan. otal arr 
Aug. 17 amounted to $1,052,335. n increase in the amount of new 5% 
convertible preferred stock to 80,000 shares from 52,601 shares as origi- 
nally planned was authorized.—V. 145, p. 3189. 


Bond Stores, Inc.—-Sales— 
Period End. Nov. 30— 1937—Month—1936 1937—6 Months—1936 
Net sales... ........... $2,111,448 $2,096,055 $18,163,878 $15,513,666 


—V. 145, p. 3189. 


Border City Mfg. Co.—LZarnings— 
Years Ended— 
Net profit after all charges... .........----.----- 
Balance Sheet 


Oct. 2 


. 2, '37 Sept. 26,'36 
$37,000 


$55,527 








Assets— Oct. 2, °37 Sept.26,'36| Liabdilities— Oct. 2, '37 Sept.26,'36 
Mills and real est. $316,873 $317.184|x Cap.stk. &surp. $396,022 $414,586 
Inventories _._.-- 174,025 152,980 | Accounts payable. 97,561 60,796 
Cash & accts. rec. 18,182 30,973 Een cece. «sees. 13,797 

.—process tax 
i, (ANS cdest sa 15,496 11,958 
| 

ae $509,080 $501,137| Total.....---- $509,080 $501,137 


x Represented by 18,000 no par shares.—V. 145, p. 3002. 
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Boston Consolidated Gas Co.—-November Output — 


Month of November— 1937 1936 
ee ee ee 1,109,016,000 1,159,004,000 


—V. 145, p. 3002. 

Botany Consolidated Mills, Inc. 
wzation— 

Announcement has been made that the receivership has practically been 
ended and all details in connection with its reorganization, in accordnace 
with an order signed a year ago by Federal Judge Guy L. Fake, have been 
completed. Botany Consolidated has passed out of existence and Botany 
Worsted Mills has taken over all rights and title to its property. Thus, 
5% years of litigation against the holding company are over. 

All details in connection with the reorganization, iocluding payment of 
the expenses of litigation, were concluded at conferences hel | the 
trustees——-Colonel Charles F. H. Johnson, Henry C. Whitehead, Harry 
Meyers and Henry L. Bahnsen—during the past week. All that remains to 
be done now is promulgation of a formal order by Judge Fake for the actual 
distribution of stock of the new corporation to holders of stock of the 
former Botany Worsted Mills, and to holders of bonds and stocks of the 
now defunct Botany Consolidated Mills, Inc. 

President Johnson of Botany made the following statement in connec- 
tion with the conclusion of the litigation: 

“The receivership of Botany Consolidated Mills, Inc., has been ter- 
minated. All the aecessary legal steps have been taken to carry out the 
terms of the court (U. 8. District Court Judge Guy L. Fake) and an 
order will be presented to the court to authorize the transfer of the securities. 

“Arrangements have been made with the Chase National Bank for the 
proper transfer following the signing of the order and they will shortly give 
notification to all holders of old securities with instructions for turning in 
the same.”’ 

To holders of common stock of Botany Worsted Mills (the operating 
company), excluding the shares held by Botany Consolidated Mills— 
which become the property of the newly formed company—12% shares 
each of the new preferred stock of $25 par value and 12% shares of the new 
class A stock of $25 par value. 

To holders of Botany Consolidated bonds, 2% shares of new preferred 
and 2% shares of new class A stock for each $100 bond. 

To holders of Botany Consolidated class A stock, two shares of new class 
A for each five shares held. 

To holders of Botany Consolidated class B stock, one share of new class 
A for each 20 shares held. 

There shall also be issued 150,000 shares of class B common stock for 
which options will be given the management of Botany Worsted Mills, 
with the proviso that 50,000 shares be purchased at consumption of the 

plan at $1 each, then later 50,000 at $2 each and 50,000 at $5 each, the 
entire purchase to be made within five years of adoption of the plan. 
—V. 144, p. 924. 


Brantford Cordage Co., Ltd. —Larnings — 


Completes Reorgan- 








Years End. Aug. 31— 1937 1936 1935 1934 
Net profit after prov. for 

deprec. ,doubtful accts., 

income & other taxes. $268,117 $298,273 $235,760 $222,043 
Previous surplus- - ----- x582,482 y1,133,699 y1,014,355 y907 ,065 
Discount on shs. retired 

err cen.  —“Goiwes §§ sdeeod’ “ Seeegl 3,627 

Total surplus_-___.--- $850,599 $1,431,972 $1,250,115 $1,132,735 
lst pref. divs. paid----- 51,243 83,09 112,868 118, 
SE, GEE DEEceéecws sengns a... “Chaban - "Sa aiwe 
Miscellaneous debits - - - - 4,060 ok -ad-ob — ences 
Prem. on Ist pref. shs. 

DM cceiteakewke aedimie 307,816 ee <.; aime 
Trans. to reduce book 

val. of tr.-mks., &c.. #-.---- SET... i. wiiceen: Ak sxe 

Balance, surplus- -.-- - $795,296 «$582,482 y$1,133,699 y$1,014,355 


x Earned surplus only. y Includes capital surplus. z Being entire 


capital surplus. 
Balance Sheet Aug. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
Land, bldg., ma- 8% cum. Ist pref. 
chin’y & equip-_ $1,203,526 $1,199,889 San $973,625 $1,000,000 
Pte c naw nes ee 249,819 570,510|7% cum. 2d pref. 
Inventories ------ 1,283,184 991,862 Ee 4 722,500 850,000 
Bills & accts. rec_. 339,630 254,950 | x Common stock - - 80,000 80,000 
Fire insur. prem., Accts. pay., incl. 
prepaid _-_-__-- 7,543 1,612 all accr’d chgs-_- 12,766 12,801 
Trade marks, pat. Prov. for Dom, & 
rts. & goodwill.. 412,850 412,850 otber taxes_-_--- 65,000 69,557 
Res. fordepreec’n.. 847,364 836,833 
Earned surplus... 795,296 582,482 
Er $3,496,551 $3,431,673 reer $3,496,551 $3,431,673 








x Represented by 80,000 no par shares.—V. 143, p. 3621. 


Brazilian Traccion, Light & Power Co., Ltd.—50-Cent 


Dividend— 


The directors have declared a dividend of 50 cents per share on the 
common stock, payable Jan. 25 to holders of record Dec. 22. A like amount 
was paid on July 10, last, and compares with 40 cents paid on Jan. 30, 
1937, and 30 cents paid on July 15, 1936, this latter being the first dividend 
as Fr aay Be ‘ 1, 1932 when a stock dividend of 2% was distributed — 

‘ ; 


(C.) Brewer & Co., Ltd.—$4 Frtra Dividend— 

The directors have declared an extra dividend of $4 per share and the 
regular monthly dividend of $1 per share on the common stock par $100 
both payable Dec. 15 to holders of record Dec. 10. Extra dividends of 
$2 were iy on Oct. 25 and on July 25, 1936; an extra of $3 per share was 

id on Dec. 24, 1935; extra dividends of $1 per share were paid on Nov. 25, 

t. 25 and July 25, 1935; extras of $4 per share were paid on Dec. 24, 
1934 and on Dec. 23, 1933, and extras of $1 per share were distributed on 
Oct. 25 and July 25, 1933.—V. 145, p. 2383. 


(T. G.) Bright & Co., Ltd. (& Subs.)—Farnings— 
Consolidated Statement for the Year Ending July 31, 1937 
Combined profit from operations, after charging all mfg., selling 














EE I PI EG AS Hl EEE SLOTS TR $239,223 
ee ae Se ks « w ncwadnnniendwuccdeacsdanneswon 41,839 
ee EE PIS os 6 webwnccdnbacbenacdccdunddebanwun 41, 

Neen no ee med nbecewcbuswen $156,384 
werned ne SE ee wham on mknkwe wae 131,759 

ee a $288 ,143 
Dividends on cumulative preference shares__________.__________ 46,902 
ee ee bon ccmncanwncdesisosauuée 30, 

Harned surplus at July 31, 19037. ..... 2... cee cccccccccccccuce $211,241 
Earns. per share on 100,000 shares common stock________....-__- $1.09 

Consolidated Balance Sheet July 31, 1937 

Assets— Liabilities — 

Cash on hand & in banks____. $16,328 | Bank advances -_..........-- $241,155 
Marketable securs., pledged as Sales, excise & prop. taxes 

coll. for bank advances, per IA cities tnaiecalee a inet teenie 12,541 

SED bates cine bin rane 116,656 | Accts. pay. & accrued liabs_ __ 74,082 
Accounts receivable --.-.---- 193,529| Prov. for Dom. & Prov. inc. 
cata a6Keoneaan 720,851 & capital taxes............ 42,800 
Cash surr. value of life insur. — > Ul =r 21,038 

le his oer ants ae 23,234 | Reserve for contingencies - - _ _ - 48,097 
PRE ck dodcnccsccnace x651,824|6% cum. red. pref. stock (par 
Sh: rs h6eknactakune 86,26 Dot nalebbhelwoktkadee 781,100 
Deferred charges - ._.-.-.----- 123,366 | Common stock__..........-- y500,000 

Earned surplus..........-.. 211,241 
Weds cab eaekce: chaeee EE ME ncvcccducocssausoue $1,932,054 


x After reserve fo; depreciation of $148,365. y Represented by 100,000 
no par shares.—V. 1 
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Bridgeport Machine Co.—Dividend— 

The directors have declared a cash dividend of 25 cents per share and’a 
stock dividend ef $1, payable in 7% cumulative preferred stock, par $100, 
on the common stock, both dividends being payable Dec. 30 to holders of 
record Dec. 17. 

A cash dividend of 25 cents was paid on Sept. 30, June 30 and on April 1 
Jast, and a dividend of $1 per share was paid on Dec. 21, 1936, this last 
being the first dividend paid on the common shares since 1930. 

Listing Approved — re 

The New York Curb Exchange has approved for listing 2,600 additional 
shares of 7% cumulative preferred stock, $100 par, upon official notice of 
issuance.—V. 145, p. 2535. 


Bruck Silk Mills, Ltd.—Earn ings— 























Years Ended Oct. 31— 1937 1936 1935 1934 
Gross profit from trad'g. $329,953 $301,894 $459,105 $526,052 
Selling, delivery, admin. ye 7 

& other expenses -_--_-- 186.262 178,494 173,510 195,531 
Bond interest__...____- 28,386 28,919 29,517 30,134 
Bond discount amort’'d. -.-.-- 917 2,000 2,000 
Depreciation. _._._-.-- 93 876 90,314 86,937 84,203 

Operating income _-- $21,429 $3 ,250 $167,141 $214,183 
Div. & int. rec. on invest 469 622 4,659 44 

Total income______-_- $21,898 $3 872 $171,839 $214,227 
Res. for income taxes--- 4,73 1,397 21,517 29,994 

Profit for year-...-.. $17,169 $2,475 $150,312 $184,233 
Previous surplus__-.-.. 475,724 76,868 624,108 552,375 

Total surplus. ___..-- $492,893 $579,343 $774 420 $736,608 
Addl’ income taxes____- 290 0. simcex  eaiigeace 
Adj. of deprec. applic. to = 

gg Ee 2 238 oo. i= 
Dividends paid____._.- 25.000 100 ,000 150,000 112,500 

Balance, Oct. 31_.--- $467 ,603 $475,724 $576 ,868 $624,108 
Shs. com. stock (no par) 125,000 125,000 125.000 125,000 
Earnings per share_--_-_- $0.14 $0.02 $1.20 $1.47 

Balance Sheet Oct. 31 

Assets— 1937 1936 TAabiltties— 1937 1936 ™ 
x Land, buildings, y Common stock. $787,500 $787,500 

plant, mach., &c $855,179 $898,598' Funded debt----- 427,800 436,700 
Ce iidcs cnn’ 45,218 42,667 | Bank of Montreal 
Cash surr. value loan account... 100,000 --..-.. 

life insurance. _- 58,675 49,389 | Accounts payable_ 30,076 40,998 
Deposit with insur. Reserve for income 

underwriters - . . 10,913 ONT ee eee 4,729 1,397 
Trade accts. rec... 157,004 174,611! Res. for conting--~ 15,098 14,931 
Inventories... . 594,449 467,134| Earned surplus--- 467,603 475,724 
Investments ____. 2,583 3,402 
Cash in sink, fund_ 305 305 
Deferred charges __ 3,304 6,309 
Trademarks, pro- 

Cesses, &C...... 105,176 105,176 
We. 2hceccek $1,832,807 $1,757,250 Total....--<--$1,832,807 $1,757,250 





x After depreciation reserve of $679,655 in 1937 and 
y Represented by 125,000 no par shares.—V. 144, p. 4 


Bucyrus-Monighan Co.—£ztra Dividends— 

The directors have declared an extra dividend of $1.25 per share on the 
class A stock, payable Dec. 20 to holders of record Dec. 10. 

The regular quarterly dividend of 45 cents per share was also declared 
on the class A stock payable Jan. 1 to holders of record Dec. P 

An extra dividend of 30 cents was paid on Dec. 23, 1936.—V. 145, p. 1091. 


‘(F. N.) Burt & Co.,*Ltd.—Smaller Dividend— 

The directors have declared a dividend of 30 cents per share on the 
common stock, payable Jan. 3 to holders of record Dec. 10. A dividend of 
50 cents per share was paid on Oct. 1, last.—V. 144, p. 4171. 


Butte Copper & Zinc Co.—1T7o Pay 10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock payable Dec. 22 to holders of record Dec. 15. This compares 
with five cents paid on Dec. 28, 1936, this latter being the first payment 


gogo.778 in 1936. 
35. 


made since Dec. 24, 1929, when a dividend of 50 cents per share was dis- 
tributed. —V. 145, p. 3190. 
Byron Jackson Co.—Special Dividend— 
The directors have declared a special dividend of 50 cents (hase = 
x n extra 


the common stock, payable Dec. 21 to holders of record Dec. 
dividend of 50 cents in addition to a quarterly dividend of 50 cents per 
share was paid on Nov. 15, last. For detailed record of previous dividend 
payments see.—V. 145, p. 2849. 


California Ink Co., ine.— Barnings— 




















Years End. Sept. 30— 1937 1936 1935 1934 
Profit from operations.. $449,900 83 ,403 05,823 $349,898 
Depreciation. .__-...-- 29,587 30,662 5,95 36,4 
Miscellaneous (net)__-- 1,198 Cr1,753 ,139 11,4 
Prov. for Fed. taxes____ 60.036 62,024 2 41,601 
Surtax on undist. profits 3374 £*$*$&=ahaele s¢0088 | “Siteen 

Net income__-_...--- $356,703 $392,470 $308 ,487 $260 369 
Previous surplus____._- 317,280 202,621 159,867 93 ,007 

Total surplus... . $673 ,983 $595,091 $468 354 $353 376 
Dividends paid_..._-.- 253 ,654 277 811 265,733 193,510 

Surplus, Sept. 30... - $420,329 $317,280 $202,621 $159,866 
Shares capital stock out- 

standing (no par)___- 96 630 96 630 96 ,630 96 630 
Earnings per share____- $3.69 $4.06 $3.19 $2.70 

Balance Sheet Sept. 30 

Assets— 1937 1936 TAabtlities— 1937 1936 
ares $244,757 $366,908| Accounts payable. $72,220 $82,017 
Customers’ notes & Fed.ine.taxes_... 7z62,413 62,186 

accts. receivable 392,848 400,257| Divs. pay. Oct.1. --..-- 60,394 
Inventories... - 707,664 573,332 | Accr. wages, prop. 
Investments __.._ 78,412 75,713 taxes, &c...... 38,460 43,272 
U. 8. Govt. bonds y Capital stock... 1,632,000 1,632,000 

and notes_.-_-- 140,000 140,000} Paid-in surplus... 185,775 185,775 
Accr’d int. receiv. 954 955 | Earned surplus... 420,329 317,280 
x Plantandequip. 446,772 412,643 
Brands, formulae 

and goodwill... 371,674 371,673 
Other assets, incl. 

deferred charges 28,116 41,444 

TV... << cna $2,411,197 $2,382,923 Tb cine aod $2,411,197 $2,382,923 


x Less allowance for depreciation of $671,697 in 1937 and $655,145 in 
1936. y Represented by 96,630 shares of no par value. z Includes surtax 
on undistributed profits.—V. 145, p. 2219. 


Callaway Mills—Balance Sheet Oct. 2, 1937— 


Assets— TAabiltties— 
Cash on hand and in banks_ __$1,452,504 | Due mills...........--.--- $81,300 
Accounts receivable_-....-.-- OL ae 642,009 
Inventories (at market) __.--.- 5,183,532 | Reserve for idle and loss_---- 1,500, 
Difference in cost & market on Investment account... ... 11,497,141 
cotton purchased for firm 
sales of finished products... 718,995 
SE ccnnneribiancae 96,214 
Prepaid expenses__.....----- 16,017 
<  —s RSaR eee 4l, 
Land, buildings & machinery, 
less deprec. & obsolescence. 4,368,074 
Tb sundesse deanna Dns. DONE, cascnecandatiaosene $13,720,450 





x After reserve for bad debts of $151,460.—V. 139, p. 3960. 
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Canada Foundries & Forgings, Ltd.— (lass A Dividend 
Resumed— 


¥ The directors have declared a dividend of $1 per share on the class A 
stock, payable Jan. 5 to holders of record Dec. 22. This will be the first 
payment made since July 15, 1931 when a dividend of 37}4 cents per share 
was distributed.—V. 145, p. 1894. 


Canadian Bakeries, Ltd.— Earnings— 





Years End. Aug. 31— 1937 1936 1935 1934 
Operating profit... -- x$146,010 x$126,011 x$80,890 $30,867 
Depreciation _ _ __ a 66,606 67,384 67,540 69,320 
Int. on Ist mtge. 64s-_-- 39,627 11,427 42,237 42,936 
Legal fees , 396 aire vO ee ead 
Remun. of exec. officers 18,750 18,122 ee 
Other charges__-.._.-.--. 4,45 4,447 i. RSS Sere 
Directors’ fees__-_-_----- 900 SOO ll er ee 
Prov. for income taxes _ - 6,238 4.815 | ee 

Deticts ....... ey prof.$9,041 $11,059 $36,808 $81,389 
Profit & loss deficit- 189,890 198,931 187,873 101,064 


x Including other income of $7,137 in 1937, $12,413 in 1936 and $14,229 
in 1935. 








Balance Sheet Aug. 31 
A ssets— 1937 1936 ' TAabitlities— 1937 1936 
a Land, buildings, PPG. nc eases $2,013,000 $2,013,000 
plant & equipt._$1,510,105 $1,524,348| Ist mtge.64s__.. 594,400 624,900 
Cia cack doch os 64,209 53,388| Accounts and bills 
Dom. of Can. bds_ 25,090 63,690 | pee 54,240 49,118 
City of Vancouver Prov. for inc. taxes 7,100 5,000 
MORES ciacae 1,646 S OBS TREE ot . cc cncce 139,890 148,931 
c Accts. receivable 117,375 99,401 
Inventories _...-_. 88,958 77,158 
Deferred charges _ _ 15,804 17,611 
Goodwill, trade- 
marks, &c_.-.-.- 705,664 705,664 
TO 2h cssiece $2,528,850 $2,543,086 TUT cascunede $2,528,850 $2,543,086 





a After reserve for depreciation of $1,084,205 in 1937 and $1,035,450 in 
1936. b Represented by $913,000 7% 1st cum. sink. fund pref. shares 
(par $100), $1,000,000 7% 2d cum. conv. pref. shares (par $100), and 
20,000 class A shares (no par), at stated value of $5 per share. c After 
reserve of $19,219 in 1937 and $16,546 in 1936.—V. 143, p. 3141. 


Canadian Breweries, Ltd.— Accumulated Dividend 

The directors have declared a dividend of 50 cents per share on account of 
accumulations on the $3 cumulative preferred stock, payable Jan. 15 to 
holders of record Dec. 31, leaving arrears of $4.50 per share.—V. 145, p. 
3648. 


Canadian National Ry.-—Larnings 
Earnings of System for Week Ended Dec. 7 


PrP 1937 1936 


7 Increase 
$3,757,486 $3,623,039 


Gross earnings - $134,447 
—V. 145, p. 3648. 


Canadian Pacific Ry.—Farnings 
Earnings for Period Nov. 21 to Nov. 30 
1937 _ 1936 Increase 
eo Sg i na ee. $3,967,000 $3,554,000 $413,000 


—V. 145, p. 3648. 


Canton Co. of Baltimore—Pays $8 Dividend 

The company paid a dividend of $8 per share on its common stock, 
no par value, on Dec. 10 to holders of record Dec. 4. This compares 
with $7 paid on Nov. 2, 1936; $6 paid on June 30, 1936; $7 on Dec. 27, 
1935; $3 on June 28, 1935; $2 on Dec. 31, 1934; $3 on June 30, 1934; $1 
on Dec. 30, 1933, and $2 per share paid on June 30, 1933.—V. 144, p. 765. 


Celanese Corp. of America —Common Dividend Omitted 

After a meeting of the directors held on Dec. 6 the company issued the 
following statement: 

“‘Owing to the recession in business the directors decided to defer dividend 
action on the common stock. 

“The quarterly dividend on the prior preferred stock and the semi- 
nnual dividend on the participating preferred stock were declared on 
aept. 7, 1937 and will be paid on Jan. 1, 1938 and Dec. 31, 1937 respectively. 
A quarterly dividend of 75 cents per share was paid on the common 
ock,jon Oct. 1, Jast.— V. 145, p. 2838. 


Celluloid Corp.—Accumulated Dividdend 

The directors have declared a dividend of $3 per share on account of 
accumulations on the 7% 1st partic. pref. stock, par $100, payable Dec. 22 
to holders of record Dec. 17. Tnis compares with $2 paid on Aug. 30, and 
April 30 last, and on Dec. 19, Oct. 16, June 12 and Feb. 20, 1936, this last 
being tne first payment made on the issue since Dec. 1, 1930, when a regular 
quarterly dividend of $1.75 per share was distributed.—V. 145, p. 935. 


Central Massachusetts Light & Power Co.--70 Be 
Dissolved 
See Massachusetts Utilities Associates below.—V. 124, p. 233. 


Central Illinois Electric & Gas Co.—Bal. Sheet Sept. 30 











1937 1936 1937 1936 
Assets— $ Liabdtitties— $s $s 
Prop.,planté&equip27,256,693 28,396,998 | x Common stock... 7,424,200 7,424,200 
Miscell. invests - - - 5,066 2,842 | Funded debt - - - - - 16,700,000 16,721,000 
Sink.fund & spec. Accounts payable. 295,159 180,963 
deposits .....-- 6,464 5,989 | Consumers’ deps - - 127,456 113,956 
CN hat ewe 420,079 369,614] Accrued accounts. 475,646 400,970 
Notes receivable --_ 2,646 14,673 | Service exten. deps 12,790 17,149 
Accts. receivable. 471,803 513,976 | Defd. credititems. 177,636 175,299 
Due from affil. cos. 494 1,552 | Reserves___...--- 2,815,223 4,059,597 
Mdse., mat'ls & Capital surplus... ------ 312,950 
ND 5 2G + o= 453,416 416,048] Earned surplus... 746,248 485,178 
Cash in closed bks. ------ 239 
Defd. debit items. 157,698 169,330 
ee Tere 28,774,360 29,891 .263 ae -28,774,360_ 29,891 ,263 





x"Represented by 154,000 no par shares. ; } 
Note—The income account for 12 months ended Sept. 30, was given in 


*“‘Chronicle’’ of Oct. 30, page 2838. 
Central Mississippi Valley Electric Properties — 70 be 


Dissolved — 
See Keokuk Electric Co. below.*V. 145, Dp. 2384. 


Central New York Power Corp.—Listing— 

The New York Stock Exchange has authorized the listing of $48,364,000 
general mortgage bonds, 3% % series due 1962 which are issued and out- 
standing.—V. 145, p. 3341. 


Central Violeta Sugar Co. S. A. —IJnitial Dividend— 

The directors on Dec. 6 declared an initial dividend of 50 cents per share 
on the capital stock able Dec. 28 to holders of record Dec. 20. A 
Cuban dividend tax 0 4%, or two cents per share will be deducted from the 
dividend check, thus each stockholder will get a dividend of 48 cents per 
share. ; J 

Central Violeta Sugar Co., 8S. A. was organized in 1936 pursuant to the 

lan of readjustment accepted by $214,000 (approximately 95.9%) of the 

223 000 outstanding Violet Sugar Co. Ist mtge. 7% gold bonds, and by 
$7,075,500 (approximately 94.3) of the $7,500,000 outstanding Eastern 
Cuba Sugar Garp. 15-year 7%% mtge. sinking fund gold bonds. The 
company issued (1) $214,000 of its 6% collateral trust bonds which were 
accepted in exchange by holders of a like principal amount of Violet Sugar 
Co. 7% bonds, and (2) 141,510 shares of its capital stock in exchange for 
$7,075,500 of Eastern Cuba Sugar Corp. 744% bonds. The remaining 
8,490 shares of the authorized capital stock of the company have not been 


issued . : 
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Consolidated Income Statement Year Ended Sept. 30, 1937 
Sales of Sugar f. o. b. Cuban port and sales of molasses-_--_-_-_-_-_ x$2 524,688 











RN Nn ce a ee eee ate sehen arate i aa cis cies, al Sikh co a 1,271,246 
Manufacturing, shipping and other expenses-------.----.._-- 846,266 
Provision for depreciation on operating properties -- - - - - ~~ - ve 80,323 
Maint. of non-oper. mill and general expenses of non-oper. subs. 26,211 
Gross income from sugar and molasses-------------------- $300,641 
a a a a ek Gaon deo ea 22,184 
ee 5 hae Alle» 9 oo gn sae a 
Interest, excnange and discount... -- ~~... .--- 2... ..- nn se 21,897 
Legal, auditing and other expenmses-_-_-_.----......._.-_____- 31,259 
SE SR I aria ie ahi al peed 10,035 
ee ah etllipl a 2,424 
Other expenses relating to securities issued__........._-._____ 1,441 
NE oc cep uk sesgnekoown <Oee ka wee. $255,768 
Special credits to protit and loss. . . <2 occ ec ew cc dccccccue y10,773 
| ee Oe a ee ee ee RS ee ae $266 é 
RPOwIOs GP Cet BOR TOS 6. oo es hen de Joti ee Ok 7 a6 bad 
Fe, 8 Oot fe er ean re ee $230,541 


x Including sales value of sugar subsequently sold, and unsold sugar at 
estimated realizable value. y Amount claimed and received by Central 
Violeta Sugar Co., 8S. A. out of the proceeds of final liquidations of Eastern 
Sugar Corp.’s 1936 crop sugar, $9,733 and discount on purchase of Central 
Violeta Sugar Co., S. A. 6% collateral trust bonds, $1,040. 








Consolidated Balance Sheet, Sept. 30,1937" °..”™€©6»””~—~S®”=s Ls | 
Assets— TAabiltties— 
Cash in banks and on hand.. $119,445) Secured bank loans____.____ $208,828 
Special deposits.__.___.___- 12,353 | Retained cane liquidations... 9.027 
Accounts receivable___.___- 13,622 | Accounts payable__________ 41.405 
Balance receivable for sugar | ewincs, ee 38.322 
Ss Sipe aageaatsta tet 2,786| Accrued bond interest.____- 2'265 
Daeee Of ROME... ccencceee 505,782 | Unpresented bond interest : 
Materials and supplies, at SA pans 3,326 
Tn eat tea ae 90,977| Estimated molasses shiping . 
Receivable from cane growers TS 6a ened wwe anes 22,003 
for advances, interest and Deferred credits__._...__- i "377 
PR sntarnnesnaen ace x47,237 | Liens (Censos) on properties. 534 
Growin One... .«. .«-cckece 71,782 | Other liabilities...___.___ 225.833 
Rights under mtge. receivable 1,000; Central Violeta Sugar Co. 
Property, plant and equip... y3,165.945| S.A. 6% coll. trust bonds. 
Prepaid expenses and other | ee ee ae . 151,000 
deferred charges... _- 7 47,379 | Capital stock (par $19)_..... 2,688'690 
Capital surplus arising on con- ; 
Ree 502,102 
| Earned surplus._.______.__ 183,596 
a ee .. $4,078,310| Total...___- nee eee e $4,078,310 
x After reserve of $1,451. After reserve for depreciati $80,323. 
V. 145, p. 1896. 7 lov on 


Central West Co.— $1 Dividend 

The directors have declared a distribution of $1 per share in cash, payable 
Dec. 18, 1937, to holders of voting trust certificates representing common 
stock of record Dec. 8. This payment represents a return of capital and 
accordingly, under existing Federal tax laws, would be considered non 
taxable income.—V. 145, p. 2839. 


Chain Belt Co. To Pay 30-C¢ nt Divide nd 

The directors have declared a dividend Of 30 cents per share on the new 
common stock, payable Dec. 27 to holders of record Dec. 16. An initial 
dividend of 25 cents was paid on this issue on Novy. 15 last. 

The company had split up its old common shares on a 3-for-1 basis and 
regular quarterly dividends of 6214 cents per share had been paid on the 
smaller amount Of stock previously outstanding.—V. 145, p. 2689, 2067; 
V. 144, p. 1777. 


Chesapeake Corp. — Verger with Alleghany Off 


See Alleghany Corp. above.—V. 145, p. 3342. 


Chicago Burlington & Quincy RR. Co.--$2 Dinidend- 

The directors have declared a dividend of $2 per share on the capital 
stock, par $100, payable Dec. 28 to holders of record Dec. 18. This com- 
pares with $4 paid on Dec. 18, 1936; $2 paid on Dec. 28, 1935; $1 on Dec. 26, 
1934; $2 on June 25, 1934 and $3 on Dec. 26, 1933, and on June 25, 1932. 
Prior to this latter date $5 per share was each six months up to and 
including Dec. 26, 1931.—V. 145, p. 3649. 


Chicago Electric Mfg. Co.—-Accumulated Dividend- 

The directors have declared a dividend of $1 per share on the $2 cumul. 
class A stock, no par value, payable Dec. 18 to holders of record Dec. 16. 
A similar distribution was made on Oct. 11 and on July 29, last; Dec. 29, 
Nov. 7 and on Feb. 1, 1936, and May 1 and Feb. 1, 1935, and compares 
with 50 cents per share paid on Sept. 10, March 5 and Jan. 12, 1934, this 
latter payment being the first made on this issue since Jan. 3, 1928, when 
a regular =, dividend of 50 cents per share was disbursed. 

Accumulations after the payment of the current dividend will amount to 
$10.50 per share.—V. 145, p. 2067. 


Chicago Dock & Canal Co.—Frira Dividend— 

The ae paid an extra dividend of $2 per share in addition to a 
regular quarterly dividend of $1 per share on the common stock, on Dec. 1 
to holders of record Nov. 26.—V. 133, p. 1620. 


Chicago Indianapolis & Louisville Ry. 
Hearings Postponed- 


The Interstate Commerce Commission has postponed the reorganization 
poocontne of the company from Dec. 14 to Feb. 8. The action was taken 
y the Commission after receipt of a letter from Edward ©. Bailey of New 
York, attorney for the protective committee for refunding mortgage bonds, 
to O. E. Sweet, Director of the ICC Bureau of Finance. 

Mr. Bailey advised the Commission that the protective committeeis 
working on an alternative plan for reorganization, and said that the debtor’s 
plan is not satisfactory to the creditors’ interests generally. Mr. Bailey 
added that the protective committee's alternative plan is not ready as yet, 
but pointed out that the Commission itself has under consideration a plan 
for the segregation of earnings between the various mortgages of the debtor 
and that this plan has yet to be announced. Mr. Bailey also pointed out 
that the Court has under consideration the determination of mortgage liens 
which are in dispute. He said that sounder plan for reorganization would 
result and that most of the intervenors and interested parties in the orergan- 
ization proceedings had agreed to his proposal.—V. 145, p. 3649. 


Chicago Rock Island & Pacific Ry.— Harnings— 
[Excluding Chicago Rock Island & Gulf Ry.] 


Reorganization 


October— 1937 1936 1935 1934 
Gross from railway... - $6,799,987 6,585,722 $6,112,245 $5,845,270 
Net from railway..--.-. 1,230,014 1,110,038 1,064,558 991,842 
Net after rents... ..- 540,198 411,772 526 ,467 485,008 
e —_ Jan. — 64.860 : 

ross from railway... J 485 61,087,273 52,425,436 53,914,9 
Net from railway. ----- 10,043,118 6,869,134 5,518,374 3'480168 
Net after rents__._..-- 3,393,361 def639,349 def751,142 1,832,802 


—V. 145, p. 3649. 


Chicago Towel Co.—Luarger Davidend— 

The directors have declared a dividend of $2.50 per share on the common 
stock, payable Dec. 20 to holders of record Dec. 10. <A dividend of $2 
was paid on Sept. 25 last, and dividends of $1.50 per share were previously 
distributed each three months. Dividends of $7 per share ($6 r lar and 
$1 extra) were paid during 1936; $5 during 1935; $6 during 1934; $4 during 
1933, and $4.25 per share during 1932.—V. 145, p. 1736. 


Cinecolor Inc.—/J/nitial Dividend — 
The directors have declared an initial dividend of 214 cents per share on 
5——V.1 4 


ag” va stock, payable Dec. 10 to holders of record Dec. 6.— 
p. 5. 
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Chicago Stadium Corp.—ELarnings— 
Earnings for Year Ended Sept. 30, 1937 
Income from attractions (after deducting admission taxes and 
» amounts collected for sponsors) 
Direct attraction expenses 


Net proceeds from attractions 


Other income 


$572,656 
269,159 
$303 ,497 
60 ,986 
2,157 
Total income $366,639 
General and administrative expenses 
Interest on first mortgage bonds 
Interest on second mortgage bonds 
Amortization of refinancing expense 


Depreciation of building and equipment 
Equipment abandoned (purchased from trustee by order of court) 


Surplus net profit for year 
Balance Sheet Sept. 30, 1937 
TAabiltttes— 
$165,911 | Accrued property taxes 
33,169 | Accts. payable & accr. exps. 
(other than taxes & int.) __. 
Accr. int. on Ist mtge. bonds-_- 
00 | Acer. int. on 2d mtge. bonds _- 
Accr. social security taxes _.--- 
y9,951 | Funded indebtedness 
Capital stock 
Deficit 


Assels— 
Cash on deposit & on hand... 


Deferred charges 

Cycle racing franchise—one- 
half interest (cost) 

Land and building 

Furniture and equipment.... 





$2,018,845 $2,018,845 

x after reserve for depreciation of building of $172,611. y After reserve 

for Sane of $2,978. 2 Represented by 1,000 no par shares.—V. 141, 
DP. x 


City Auto Stamping Co.—Fztra Dividend— 

The directors have declared an extra dividend of 30 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the 
common stock, no par value, both payable Dec. 20 to holders of record 


Dec. 8.—V. 145, p. 3191. 


City Stores Co. (& Subs.) 

Period End. Sept.30— 1937—3 Mos. = 1936, 
Profit of sub. companies $489,469 $594,4 $833 ,142 
Est. normal Fed. income , 

73,158 88 ,380 117,920 


77 345 133 ,397 119,649 
funded debt, &c----- 65,483 87 465 253,131 279,326 


Consol. net profit.... $273,484 $285,236 $342 442 $372,348 


Note—No provision was made in the forego income account for 
Federal surtax on undistributed profits.—V. 145, p. 1735. 


(D. L.) Clark Co.—Larger Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable Dec. 22 to holders of record Dec. 15. 
This compares wit 0 cents pele on Dec. 21, 1936, Jan. 2, a ta and 
May 1, 1935, this last being the first payment’ made since Jan. 1933 
es 2 regular quarterly dividend of 124 cents per share was paid se. 144, 
p 

Climax Molybdenum Co.— Year-End Dividend— 

The directors have declared a age ere dividend of 50 cents per share 
4 ve to the regular quarterly dividend of 30 cents per share on the 

m stock, no Ps value, both payable Dec. 23 to holders of record 

Dee. 16. —vV. 145, . 3649. 


Cohn & sechire Saa Pay 70-Cent Dividend— 

The directors have declared a dividend of 70 ome =. share on the 
common stock, payable Dec. 28 to holders of record D 20. An initial 
dividend of 30 cents per share was paid on Dec. 23, 1936~ —V. 145, p. 603. 


Colombian Petroleum Co.—$15,000,000 Serial Notes 


Placed Privately— 
The company, it is understood, during November placed privately, at 
par, with a life insurance company, $15,000,000 3% serial notes due 1943- 
Proceeds, it is said, will represent new money 
‘South American Oil Co. (50% owned by Texas Corp. “and 50% by Socony- 
Vacuum Oi] Co.) owns approximately 79% of the stock oR Colombian 


Petroleum Co. 


Columbia Pictures Corp. (& Subs.)—Balance Sheet— 
Comparative Consolidated Balance Sheet 
Soot, SSF Sept. 26'36 Sept. '37 Sept. - 36 
$ 
Notes payable. -- 


1,308,205 1,537,049 600,000 25,000 
675,751 289,049] Accts. pay. & accr. 

9,210 6,134 1,243,654 1,034,555 
Adv. payable from 

211,687 171,142 


931,094 domestic cust-- 
7,565,436) Owing to other 

218,279 23,888 
87,367 74,162 


290,300 
263,442 301,597 


4,820 
48,115 120,708 
50,088 53,981 
7,804 
262,185 


ne 
ys apy Mos .—1936 
$1,004,259 


143 ,989 


Minority interest 208 ,596 


Int. on parent company’s 





Liabilities— 


Accts. receivable. -. 
Notes receivable_- 
Advance to outside 


F 
10,179,398 
276,372 
9,157 


Inventories 


das ar expenses _ 
Dividends payable 


Res. for Fed. tax-_- 
Deposits rec, from 
for'n customers- 
Deposits payable- 
Funds withheld _- 
Res. for conting._ 
$2.75 conv.pf.stk- 
b Common stock-_ 
aire surplus_-_- 
Earned surplus... 4, 429. 009 


an ny in wholly- 
owned for’n sub- 
247,308 357,154 
Cash in trust with- - 
held from out- 
side producers - - 7,908 
Cash sur. value of 
life insurance -- 94,010 
Miscell. investm'ts 1,836 300,584 


a —. buildings, 
2,240,273 2,067,817 


15,596,330 13,440,453 
a After reserve of $1,463,059 in 1937 and $1, 278 ,347 in 1936. 
sented by 349,468 no par shares in 1937 (296,649 in 1936). 
The income account for the 13 weeks ended Sept. 25, 1937, was given in 
V. 145, p. 3649. 
Colourgravure, Inc.—Registers with SEC— 
See list given on first page of this department. 


Commonwealth Gas & Electric Cos.— 70 Be Dissolved— 
See Massachusetts Utilities Associates below.—V. 106, p. 609. 


Compressed Industrial Gases, Inc. —Earnings — 
Consolidated Operating Statement Oct. 1, 1936, to Sept. 30, 1937 


P< itbbetdndthsneddstdadsednoemienkantuuamenad 973,244 
Other income %. 35.705 


8,600 
82,418 
4,021, "994 











15,596,330 13,440,453 
b Repre- 


on undistributed profits has been accrued 


1937. 
includes earnings of current pope for the 
od only after effective date of acquisition. Earnings hese subsidiaries 
1937, during the period prior to effective acquisition “ante, amounted 
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Dec. 11, 1937 


Consolidated Balance Sheet Sept. 30, 1937 
TAabiltttes— 

Accounts payable 

Notes payable 

Accrued items (taxes, interest, 


Assets— 

Cash on hand and in banks--- 

Notes & accts. receivable 

Inventories 

Security investments 

Cash surrender value of life 
insurance 

Deferred charges to operations 

Investments in capital stock of 
other companies 

Land & buildings, machinery 
and plant equipment 

Patents 


$227,868 
x710,881 
615,876 
2,682 


3,257 
44,398 


$382,597 
300 ,000 


23,652 
33 ,287 

4,459 
53,510 


2,328 


Fed. & State inc. taxes (1936) - 

Other liabilities 

Rea! estate purchase contract - 

Due former st’kholders Michi- 
gan Gases, Inc 

Deposits, deferred rental and 
ae interest 

Reserv 

Capital s stock ($5 par) 

Capital surplus 

Earned surplus 


$4,353 ,827 Total 


Total 
—V. 145, p. 3343. 


Congress Cigar Co., Inc.—T7'o Pay $1 Common Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Dec. 28 to holders of record Dec. 14. An 
optional dividend of $2 as was paid on Oct. 31, 1936 and on Nov. 30, 
1935.—V. 145, p. 319 


Consolidated Amusement, Inc.—Stock Dividend— 

The directors have declared a dividend of one share of new series 6% 
preferred stock for each share of $10 par common stock held payable on the 
common shares on Dec. 13 to holders of record Dec. 4. 

An extra cash dividend of 30 cents per share in addition to the regular 
= dividend of like amount was paid on the common shares on 
Nov. ast, and on Nov. 1, 1936.—V. 145, p. 2841. 


Seccabihaiad Edison Co. of N. Y., Inc.— Delays Security 
Offering— 

Company has filed an amendment with the Securities and Exchange 
Commission delaying the offering date of its proposed security issue to 
Jan. 13.—V. 145, p. 3650. 


Consolidated Equities, Inc.—7 0 Pay 10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, payable Dec. 22 to holders of record Dec. 4. This com- 
pares with 40 cents paid on Dec. 22, 1936 and 45 cents per share paid on 
Aug. 15, 1930.—V. 145, p. 3192. 


Consolidated Retail Stores, Inc.— Sales— 


Period End. Nov.30— 1937—Month—1936 1937—11 Mos.—1936 
é $787,504 $803,706 $8,490,541 $7,950,342 


New President— 

J. C. Berkson has retired as President of this com 
elected Chairman. Herman Husch of St. Louis was 
dent and active head of business.—V. 145, p. 3192. 


Consolidated RR. of Cuba (& Subs.)— 


3 Mos. End. Sept. 30— 1937 1936 1935 
x Net loss $219,742 $274,489 $50,287 
x After taxes, interest, &c. 
The operations for the company alone show for the 3 months ended 
Sept. 30, 1937, a net loss of $2,707 after taxes, interest, &c., com 
with net loss of $2,750 in September quarter of 1936.—V. 145, p. 1897. 


Consumers Power Co.—Bonds Authorized— 
The Michigan Public Utilities Commission has authorized the company 
to issue $12, ,000 bonds—$9,000,000 immediately and the balance sub- 


jet 25 later approval, as jects, for a construction program totaling 
$17,943,000. Money ‘realized from’ the first bond sale will, be be used to 


reimburse the company’s treasury for 1937 conseat ewe. Offering 
of the issue is not expected at this time.—V. 145, p 


Continental Baking Corp.—$4.50 Preferred Dividend— 

The directors have declared a dividend of $4.50 per share on account of 
accumulations on the 8% cum. pref. stock, par $100, payable wee. 24 to 
holders Fed record Dec. 13. This compares with $2 paid on Oct. July 1 
and on April 1 last, as against a dividend of $4 paid to Dec. 24, 1936, $2 
paid on Oct. 1, 1936; yy of $1 per share oa: paid in each of the 
15 preceding quarters, $1.50 per share _— on July 1 and Oct. 1, 1035 and 
regular quarterly dividends of $2 per share previously —V. 145, p. 2691. 


Continental Steel Corp. Fztra Dividend— 
The directors on Dec. 7 declared an extra dividend of 50 cents per share 
on the common stock, no par value, payable Dec. 22 to holders of record 


oe. 5. 
egular quarterly dividend of 25 cents per share which had been pre- 
viele declared will be paid on Jan. 1.—V. 145, p. 2691. 


Continental Telephone Co. —Larnings — 
Income Accounts for the 9 Months Ended Sept. 30, 1937 
Gross earnings, dividends and interest 
Operations and taxes 


pany and has been 
the new Presi- 


Earnings— 


1934 
$298,573 


$229,838 
46,021 


Net earnings 
ye on funded debt 


Net income 
Diyos on is seoce for the year ended Dec. 31, 1937— 


HA referred stoc 
Divi 


Assets— 
Investments $4,839,171!7% cum. part. pf. ($100 par) 
Pref. stock commissions and 

exps. in process of amort__ 


616 % % cum. pf. stk. ($100 par) 
4,503 Common stock ($5 par) 

Unamort. debt discount and 

expense 149,736 5% 


Coll. trust gold bds. series A 
Prepayments and def. charges 3,630 Accounts payable 
Cash in banks 127,738} Due to subsidiary companies 
Special deposit and working Accrued interest 
funds Accrued taxes 
Accounts receiv. from aff. co_ Dividends payable 
Other accounts receivable. -- Capital surplus 
Due from sub. companies. --. a Surplus reserved 


Balance Sheet, ‘Sept. 30, 1937 
TAabilittes— 


1,047,350 
2,500,000 


2,731 
124,806 


‘0,000 
132,939 





$5,266,430 
a Amount reserved for general contifgencies.—V. 144, p. 3668. 


Coty, Inc.—To Resume Dividends— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, payable Dec. 24 to holders of record Dec. 14. This will be the 
first dividend Sg since Yrrg 30, 1930, when a stock dividend of 3% was 
distributed.—V. 145, p. 3494 

Crown Drug Bassai 

Sales for the month of November were $705,475 as compared to $693,659 

ad November, 1936, an increase of $11,816 or percentage increase of 1.70.— 
. 145, p. 3343. 
Crucible Steel Co. of America—Accumuiulated Dividend— 

The directors have declared a dividend of $3.75 share on account of 

ulations on the 7% % 
of record Dec. 


1086. and oi 
’ 50 camte per hare © Re on Oct. t. 15. 


1935, this la latter e first distribution made on 
since M 1, ress, when a regular quarterly on the preferred of $1. fon per 


share was Sad roe 145, p. 2691. 
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Crum & Forster, Inc.—Special Dividend— 

The directors have declared a special dividend of 75 cents per share on 
the common stock, par $10, payable Dec. 24 to holders of record Dec. 14, 
and a regular quarterly dividend of 25 cents per share payable Jan. 15 to 
holders of record Jan. 5. A special dividend of 45 cents was paid on Dec. 24, 
1936; one of 20 cents was paid on Dec. 20, 1935 and one of 15 cents per share 
was distributed on Dec. 24, 1934.—V. 143, p. 4150. 


Crum & Forster Insurance Shares Corp.— Special Div. 

The directors have declared a special dividend of 95 cents per share on 
the class A and B common stock payable Dec. 21 to holders of record 
Dec. 14. A regular quarterly dividend of 30 cents per share was paid on 
Nov. 30, last. See also V. 144, p. 3171. 


Crystal Tissue Co.—Eztra Dividend— 

The directors have declared an extra dividend of 1244 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, no par value, both payable Dec. 20 to holders of record Dec. 10. A 
dividend of 12% cents was paid on Sept. 30, last one of 25 cents was paid 
on June 30, last 60 cents paid on Dec. 19, 1936; 10 cents on June 10, 1935, 
and 12% cents per share distributed on Dec. 1, 1934, this last being the 
first payment made on this issue since April 1, 1931.—V. 145, p. 2691. 


Cuba Co. (& Subs.)—Zarnings— 








3 Mos. End. Sept. 30— 1937 1936 1935 1934 
Gross revenues-_-_-_--__-_- $2,523,630 $2,006,775 $2,695,658 $2,376,558 
Expenses, interest, taxes, 

depreciation, &c____- 2,960,272 2,535,024 2,979,974 2,924,224 

Net loss before subs. 

divs. & minor.int.. $436,642 $528,249 $284,316 $547 ,666 
—V. 145, p. 1898. 
Cuba Northern Rys.—Earnings— 

3 Mos. End. Sept. 30— 1937 1936 1935 1934 
Gross income__.______- $476,307 $531,554 $616,659 $481,050 
Expenses, interest, de- 

preciation, &c_______ 632,021 608 ,088 618,815 614,403 

2 SE $155,714 $76,534 $2,155 $133 ,353 
—V. 145, p. 1899. 
Cuba Railroad Co.—Earnings— 

3 Mos. End. Sept. 30— 1937 1936 1935 1934 

3. i eres ee $59,233 $193,115 $41,846 $157,797 


x After taxes, interest, depreciation, &c.—V. 145, p. 1898. 


Cuban Tobacco Co.— Accumulated Dividend— 

The directors have declared a dividend of $5 per share on account of 
accumulations of the 5% cum. pref. stock, par $100, payable Dec. 22 to 
holders of record Dec. 11. This compares with $2.50 paid on June 30, last; 
$5 paid on Dec. 21, 1936, and $2.50 per share paid on June 30, 1936, and on 
June 30, 1931, this latter, being the last regular semi-annual payment made. 
—V. 144, p. 2649. 

Cumberland County Power & Light Co.—T7o Issue 
Stoct— 

A special meeting of stockholders will be held on Dec. 20 to take action 
on a proposal to authorize directors to issue all or any part of 10,000 addi- 
tional shares of 544% cumul. pref. stock. There are 10,000 shares of this 
issue already outstanding, and in addition, 40,236 shares of 6% cumul. 
($100 par) pref. stock. 

Stockholders will also be asked to approve the cancellation of one share of 
$50 par value common stock which is the entire amount outstanding of 
ae Baw. The company has outstanding 47,199 shares (no par) common 
stock. 


Company is engaged in a large power development program at Saco, Me., 
and it is presumed that proceeds of the proposed pref. stock financing will 
be applied towards the financing of this program. 

The company expects within a short time to acquire from Twin State Gas 
& Electric Co. all the capital stock and bonds of the Berwick & Salmon 
Falls Electric Co., which serves a considerable part of York County in Maine 
It is planned to make the Berwick company a part of the Cumberland 
County System.—-V. 145, p. 3494. 


Cunningham Drug Stores, Inc.—To Increase Stock— 


New Director— 

At their annual meeting on Dec. 8 stockholders voted to increase the 
authorized number of common shares from 200,000 to 400,000. The 
—_ has no immediate plans for issuance of the newly authorized 
stock, but intends to hold it for future use. 

Sufficient class A prior preference stock has been acquired to meet 
anticipated sinking fund requirements for the calendar year 1937 and a 

rtion of 1938. A portion of the class B preferred stock was also retired. 

eferred stock now outstanding consists of $332,400 of $100 par class A 
and $50,900 of class B, also of $100 par. Victor W. Klein was elected a 
director to fill a vacancy.—V. 145, p. 3651. 


Dallas City (Ill.) Light Co.—To Be Dissolved — 
See Keokuk Electric Co. below. 


Dallas Power & Light Co.— Fai nings— 

Period Ended. Oct.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- - --- $552,074 $543,281 $6,412,385 $6,121,194 
Oper. exps., incl. taxes_- 80,939 293,445 3,325,146 3, 129 


, ’ 














Prop. retire. res. approp. 55,161 57,738 641,657 680,069 
Net oper. revenues... $215,974 $192,098 $2,445,582 $2,225,996 
’ Other income_-......--.- 60 161 958 3,825 
Gross income -_---.-.-.-- $216,034 $192,259 $2,446,540 $2,229,821 
Int. on mtge. bonds---- 46,667 60,208 712,958 722,500 
Other int. & deductions -_ y32,520 4,416 y165,692 89,585 
Net income---.-...--- $136,847 $127,635 $1,567,890 $1,417,736 

x Divs. applic. to pref. stocks for the period, 
ee | a eee an 507 ,386 507 ,386 
Ds tiie. a thnks Ghee eeenhe eh ead $1,060,504 $910,350 


x Regular dividends on 7% and $6 preferred stocks were paid on Aug. 2 
1937. After the payment of these dividends there were no accumula 
unpaid dividends at that date. R lar dividends on these stocks were 
declared for payment on Nov. 1, 1937. Includes amount required to 
amortize debt discount and expense over the life of the outstanding debt 

lus an additional amortization of $27,000 for current month and $108,000 
or 12 months ended current month. 

Note—Includes nibh pe made during December, 1936, of $28 for Federal 
surtax on undistributed profits for 1936. No such provision has been made 
to date for 1937.—V. 145, p. 3006. 


Davega Stores Corp.— Smaller Common Dividend— 

The directors on Dec. 8 declared a semi-annual dividend of 37 4 cents per 
share on the common stock, par $5, payable Jan. 3 to holders of record 
Dec. 20. This compares with 50 cents paid on July 1. and on Jan. 2, 1937, 
and 15 cents paid on July 1 and Jan. 2, 1936. In addition, an extra divi- 
dend of 50 cents was paid on March 25, last, and an extra of 15 cents was 
distributed on Jan. 2, 1936.—V. 145, p. 3651. 


Deisel-Wemmer-Gilbert Corp.—Final Dividend— 

The directors have declared a final dividend of $1 per share on the com- 
mon stock, par $10, payable Dec. 24 to holders of record Dec. 17. An 
extra dividend of 25 cents per share in addition to a regular ay divi- 
dend of 25 cents was paid on Sept. 25, last, and an extra dividend of 50 
cents per share was paid on Dec. 24, 1936.—V. 145, p. 3343. 


Denver & Rio Grande Western RR. —/ssue Proposed — 
The trustees have applied to the Interstate Commerce Commission for 
authority to issue $1°500.000 of trustees’ certificates of indebtedness, 
from the sale of which would be applied to the cost of various 
et ae The certificates are to bear interest at not more than 4%. 


145, p. 3651. 
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Detroit & Mackinac Ry.—/nterest— 

The interest due Dec. 1, 1934 and June 1, 1935, on 4% first lien bonds, 
Gue 1906. ‘“‘plain’’ and ‘‘assented’’ will be paid on Jan. 3, 1938.—V. 145, 
D. 5 


Dewey Portland Cement Co.—Registers with SEC— 

Company, of Kansas City, Mo., on Dec. 6 filed with Securities and 
Exchange Commission a registration statement (No. 2-3543, Form A-2) 
under the Securities Act of 1933, covering 396,420 shares ($15 par) common 
stock, ail of which is presently outstanding. The company states that the 
present offering is to consist of 115,000 shares of common stock for the 
account of certain stockholders and that it will receive none of the proceeds 
from the sale of the shares. 

The price to the public, the names of the underwriters and the under- 
writing discounts and commissions are to be furnished by amendment to the 
registration statement. Frank E. Tyler of Kansas City, Mo., is President. 

9 Mos. End. ——12 Months Ended—— 


Period— Sept. 30 '37 Dec. 31 ’36 Dec. 31 '35 
De inane senecenceshocsive $653,666 $1,034,597 $646,055 
y Earnings per share_............-.- $1.63 $2.56 $1. 


x After operating expenses and Federal income charges, but before 
provision for Federal surtax on undistributed earnings. y On 396,420 
common shares.—V. 127, p. 958. 

alll 


Distillers Corp.-Seagrams, Ltd. (& Subs.)—-Earnings— 


3 Months Ended Sept. 30— 1937 1936 1935 
pT Slat RI go a a Sie, Si aa $23 302,528 $18,039,191 $13 rece 














Ce Or ON oo. oc ne nocnuntccce 16,524,128 12,643,649 8,973, 
oe, SR ee ee $6,778,400 $5,395,542 $4,275,078 
ES ocean ce aadieeion 26,560 22,536 35,867 
Didi 6 > «anu ccud he beeen $6,804,960 $5,418,078 $4,310,945 
cnt ctcsncoacdusaase 3,635,668 2,953,430 2,824,170 
Se te cwcddsdouwdbaes 118,688 176,257 ¢ 
eS Ree ree 26,482 39,053 28,134 
vegeral income taxes..............- 594,155 389,696 353 ,000 
Prov. for loss on investment, net_.._- ee aeiee * tannin 
ee $2,369,967 $1,859,642 $1,047,136 
Preferred dividends... ........<<<<- Ma =——sé—“(i ee 0600] CUR 
Surplus for common --_-___--.-.-. $2,182,467 $1,859,642 $1,047,136 
Earns. per share on 1,742,645 shares 
SR eae $1.25 $1.07 $0.60 


x Exclusive of $193,088 charged to cost of production in 1937, $138,437 
in 1936 and $90,797 in 1935.—V. 145, p. 3652. 


Dodge Manufacturing Corp. (Ind.)—T7o Pay 25 Cent 
Dividend— 


The directors have declared a dividend of 25 cents per share on the 
common stock, payable Jan. 13 to holders of record Jan. 3.—V. 145, p. 2224. 


Dome Mines, Ltd.—Production— 

Production for November totaled $612,625, compared with $625,815 
in October, and $664,728 in November, 1936. Production for 11 months 
seat aac ap Mae compared with $6,648,686 in the same period of 1936. 
—Vv. - > 


Dominion Stores, Ltd.—Sales— 


Period Ended Nov. 27— | 1937—4 Wks.—1936 1937—48 Wks.—1936 
| Sr ere $1,445,081 $1,495,909 $17,859,157 $17,776,838 


es 
—V. 145, p. 3194. 
Dryden Paper Co., Ltd.—Earnings— 








Year Ended Sept. 30— 1937 1936 1935 1934 
a Profit from operations $295,146 $182,263 $112,438 $87 ,632 
BRSGIENS, BC. acncnescne 106,308 104,706 105,623 87,670 
, $188,839 $77 ,556 $6,815 loss$38 
a Includes income from investments. 
Balance Sheet Sept. 30 
Assets— 1937 1936 Liabilities— 1937 1936 
ee $33,245] Accounts payable. $50,742 $43,371 
Accounts & notes Accrued charges -- 900 1,481 
receivable- --.-.-- 168,400 138,947} Dominion & other 
Inventories _ - - - - - 329,261 327 ,341 PH > 1,519 1,896 
Deferred charges _ - 15,668 7,477 | Interest accrued on 
Invest. in bonds & Ist mtge. bonds. 13,640 14,000 
SG0GKS.. ...sn08~ 66,250 79,668 | Reserves .__._--- 1,285,293 1,132,179 
Mills, bidgs., ma 6% ist mtge. bds. 1,326,000 1,342,000 
chinery & plant, x Common stock & 
real est., timber surplus. __._._.z5,401,430 y5,365,706 
& water powers. 7,436,518 7,313,954 
5s wo ncteadeaiti $8,079,524 $7,900,632 Total_.._...--$8,079,524 $7,900,632 





x Represented by 150,000 (no par) shares. y Capital paid in and capital 
surplus, $5,400,000, less deficit from operations of $34,294. z Capital 
— in 5, weet surplus $5,400,000, and earned surplus of $1,430.—V. 

» p. 3669. 


Eastern Mfg. Co. (& Subs.)-—Farnings— 








10 Months Ended Oct. 31— 1937 1936 
Net income after oper. exps., Federal income 

charges, but before provision for Federal surtax 

on undistributed profite..................-.-. $332,279 $15,973 
Earnings per share on 111,568 shares com. stock - $1.96 Nil 
—V. 145, p. 2224. 

Eastern Utilities Associates (& Subs. )—Harnings— 
Period End. Oct. 31— 1937—Month—1936 1937—12 Mosl—1936 
Operating revenues-.---- $693 302 $738,669 $8,627,899 $8, ,080 
CN ited os ode ox ote 56,107 361,830 4,315,88 4,217,169 

aintemance.........- a26 ,226 29,29 a304,685 340 ,892 
Retirement res. accruals 63,718 60,416 | a748,599 725,000 
Texas (incl. inc. taxes) -- b89,122 83,498 b1,096,703 969,979 

Net oper. revenues... $158,127 $203,630 $2,162,024 $2,232,039 
Non-oper. income (net) - Dr2,392 4,032 91,895 144,184 

















eee Lo cdaeee $155,735 $207,663 $2,253,919 $2,376,223 
Interest & amortization - 43,435 43,435 528,549 550,281 
I nine dwhun ce $112,299 $164,227 $1,725,370 $1,825,942 
Pref. div. deductions: B.V.G. & E. Co__...-.- 77 652 77,652 
DR. . cued denhiada tan wkivelhmdadet $1,647,718 $1,748,290 
Applicable to minority interest_.........-..---- 25,712 30,598 
Beets 06 Bh Us Be cacqwadencimedavapwce $1,622,005 $1,717,692 
Earn.s of subs. applic. toE.U.A.asshownabove $1,622,005 $1,717,692 
Non-subsidiary income-........-.-.-..-.-.---- 309,824 309 824 
TE | 2, cendttibidénanttikakbktinseditieenae $1,931,829 $2,027,516 
132,310 119, 


Expenses, taxes and interest.......-..--.-.---- é 








eT SR ee ae $1,799,519 $1,908,462 
Amount not available for dividends and surplus- - 510 854 
Balance available for dividends and surplus..- $1,799,009 . $1,907,607 
a The accruals for retirement reserve have been icnreased to provide 


for certain charges heretofore included in maintenance which are now 
being made to the reserve. Iso, since Jan. 1, 1937, accrued depreciation 
of transportation equipment amounting to $26,150 has been apportio 

to other accounts. 

b No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year. 

Note—Blackstone Valley Gas & Electric Co. on Jan. 1, 1937, adopted 
the Federal Power Commission system of accounts, hence previous year’s 





‘ , 

3816 
figures are not exactly comparative, especially between operation and 
non-operating income—net.—V. 145, p. 3495.3 


Eastern Steamship Lines, Inc. (& Subs. 

Period End. Oct. 31— 1937—-Month—1936 § 1937 
Operating revenue $670,358 $819,835 $8,523,139 
Operating expenses 755 762,748 7,941,718 
,087 $581,421 
873 9,851 
035 554,233 


Earnings 


-10 Mos.—1936 
$9,188,477 
7,698,198 


$1,490,279 
12,306 
510,059 
Net income ...def$139,645 $10,422 $37 ,039 $992 526 
- - oii : ~ ——— ~~ - 
Note The above statement is after depreciation, interest, rentals and 
local taxes, but before Federal income tax, capital stock tax, capital gains 
or losses and other non-operating adjustments V. 145, p. 3007. 


400,920 
. def$s5,565 S04 
s(t) 


54,8383 17 


Operating income 
Other income 
Other expense 


Eaton Manufacturing Co.—Special Dividend 

The directors have declared a special dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 26 to holders of record Dec. 1% 
A dividend of 75 cents was paid on Nov. 15, and on Aug. 16, last, and 
previously regular quarterly dividends of 50 cents per share were distributed 
In addition, special dividend of $1 was paid on Dec. 22, 1936: extra dividends 
of 124% cents per share paid on Feb. 15, 1936, Nov. 15 and Aug. 15, 1935 
and a special dividend of 25 cents paid on Dec. 20, 1935.—V. 145, p. 2692. 


Ebasco Services, Inc.-—Weekly Input— 

For the week ended Dec. 2, 1937, the kilowatt-hour system input of 
the operating companies which are subsidiaries of Ameridan Power & Light 
Co., Electric Power & Light Corp., and National Power & Light Co., as 
compared with the corresponding week during 1936, was as follows: 

—RIncrease—— 
1937 "™ y 1936 Amount % 
170,000 102,999,000 4,171,000 4.1 
713,000 51,145,000 568,000 1.1 
$80,000 79,103,000 *3,223,000 *4.1 


Operating Subsidiaries of 
American Power & Light Co___1 
Electric Power & Light Corp_- 
National Power & Light Co____ 

* Decrease.—V. 145, p. 3652. 


07, 
dl, 
78, 


Economy Grocery Stores Corp. — New Director — 
Lester B. Watson has been elected a director to succeed the late 
Prescott Bigelow.—V. 145, p. 1583. 


ae ll =a 


Edison Brothers Stores, Inc. — Sales =y 

Period Ended Nov.30— | 1937—Month—1936 _ 1937—11 Mos.—1936 
Sales -___ PITT $1,722,225 $1,511,995 $21,381,151 $17,581,310 
—V. 145, p. 3195. 


Electric Controller & Mfg. Co.——-Special Distribution— 

The company paid a special dividend of $4 per share in addition to a 
quarterly dividend of $1 per share on the common stock, no par value, on 
Dec. 20 to holders of record Dec. 13. An extra of $2.50 was paid on Dec. 21, 
1936.—V. 145, p. 940. 


Electric Shareholdings Corp.— Accumulated Dividend 

The directors have declared an optional dividend of 99-100 of a share of 
common stock (or $3.37 4 per share in cash) on account of accumulations on 
the $6 optional cum. conv. pref. stock, no par value, payable Dec. 24 to 
holders of record Dec. 14 

Accumulations after the payment of the current dividend will amount to 
$9 per share. See also V. 145, p. 3007. 


Eilert Brewing Co.-—Earnings— 
Years Ended May]31— # él = seaay 1937 
Gross sales----_- - $819,512 

Discount and allowances P 

Cost of goods sold 654,946 

Selling expenses 122,937 

General expenses 36,660 
$4,969 


6,831 
$11,850 
3,975 
6,492 
$1,382 
Balance Sheet May 31 
1936 Liabilities—- 
Accounts payable- 
Notes pay., officers 
Dep. on containers 
Accrued interest __ 
Accrued taxes... _-_ 
Res. for Fed. inc, 
Ps Sctwuaahewe 
Divs. declared and 
payable, class B 


Mortgage payable- 
Notes payable (not 


F 1936 
$806,581 
1,651 
604,956 
136,316 
37,036 


$16,623 
2,431 


$19,053 
4,791 
11,348 
$2,915 


38,516 
$26,579 
129 





Net profit from sales 
Other income 





Net profit before other deductions _ 
Interest on notes payable 
Bad debts 


$26,709 
9/239 
$12,075 





Assets— 
Cash on hand and 
in banks ‘eines 
x Accounts receiv- 
able, customers. 
Inventories 
Investments 
x Fixed assets___ 
Deferred charges _- 


1937 1937 
$47,019 
5,000 


6,472 


1936 
$30,674 
10,000 
8,726 
545 
4,193 


474 


6,250 
58,000 


10,700 
171,190 
107,991 


1,184 
Total 


$409.929 
x After doubtful accounts of $1,073 in 1937 and $1,279 in 1936. After 
— depreciation of $124,959 in 1937 and $100,266 in 1936.—V. 143, 


Electric Power Associates, Inc. —22-Cent Dividend — 
The directors have declared a dividend of 22 cents per share on the 
class A and common stock, noJpar value, payable Dec. 23 to holders of record 
Dec. 14. This compares with 15 cents paid on June 1 , last, and on Dec. 23, 

1936. <A dividend of 10 cents was on Oct. 1, 1936, this latter be 
the first payment made since May 1, 1935, when uividends of 8 cents per 
share were distributed. Distributions of 10 cents per share were made 
sock .es } mag i née j _— 2 and inching Feb. 1, 1935, 15 cents on 
° . 1. 1932 an cents share paid each three months 

from Feb. 1, 1930 to and incl. May 2, 1932-—V 145. p. 1900. oe 


Elk Horn Coal Corp. — Registrar — 
e Guaranty Trust Co. of N. Y. has bee int 
shares of common stock no par value.—V. ta a eicicuead 


El Paso Electric Co. (Del.) (& Subs.)— Farnings— 


Period End. Oct. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues $275,018 $267 iy ° 240 $2,911 ne 
110 1,330,596 
191,718 


Operation 111,731 ‘ P 
aintenance 15,832 20.393 ; . $33 368 
29.731 365.301 334,748 
$1,213,623 $1,063,019 
Dri4 


31,098 
$116,355 $106,590 

3,668 Dr 14,934 35,016 
$1,098,036 


Dr9 ,277 
$110,259 
36,255 436 ,966 


$107,077 
36,152 
$661,069 
335,000 


$15,558 $3,259 


52,657 
33,333 


62,675 
28,811 
4,950 
303,788 
6,446 


323,102 
8,589 


Class A stock... .. 
Class B stock. ___- 
Undivided profits- 


107.992 
21567 


$433,239 


$433,239 


$409,929 | 














Net oper. revenues. _- 
Non-oper. inc. (net) _ . _- 





$1,198,689 
436,836 


$761,853 
371,597 


$390,255 
46,710 
182,972 
Bal. for com. divs. & surplus $160,573 $96 387 
a Includes $42,039 Federal¥income taxes, of which edi 
Federal surtax on undistributed profits. 2 om» 
Note—The subsidiary companies on Jan. 1, 1937 adopted the Federal 


Power Commission System of Accounts, hence previous year’s figures are 
not exactly comparative.—V. 145, p. 3652. 





$70,925 
Appropriations for retirement reserve 





Pref. divs. require. of sub. company 
Pref. div. requires. of El] Paso Electric Co. (Del.) - 
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Earnin gs- 


Emporium Capwell Corp. ‘& Subs. 
Consolidated Income and Surplus Accounts 
Period End. Oct. 31 1937—-3 Mos.—1936 1937—9 Mos.—1936 
Net sales of dept. stores. $6,538,592 $6,560,274 $18,273,631 $17,512,670 
Net profit of units before 
Fed. taxes on profits: 
Department stores 
Real est. used in oper _ 
Real estate not used in 
operations 
x Gen. adm. net loss-_- 


728,583 
146,085 


9,514 
loss113 ,635 
$770,547 
206,754 


$442,921 


$429,042 $735,48: $ 
49,632 4 


8 866 
loss44 ,487 
loss42 ,800 


$797,156 


8,154 
loss41 ,931 
$444,132 
68,874 


loss12,021 
loss13 ,551 


Total _- See eee $466,981 

Debenture bond interest 

Prov. for Federal taxes 
on profits 


118,311 


$678,875 
12,689 
151,875 


70,068 56,591 


$396,914 
3,929 
50,625 


7 Net profit.......... 
Pref. stock of subsidiary 
Preference stk. of sub-_- 

Consolidated net profit 

60 SUPTnte....<.«.«+.- $342 360 
Surplus bal. begin. per’d 3,365,028 


TONE ccnnanmanane 
Prem. on purch. of 7% 
pref. stock of subsid 
z Loss from purchase of 
debenture bonds - -- - 
Adj. of prior period taxes 
Miscellaneous charges. 
Divs. paid & declared by 

corporation 


$465,758 
3,644,184 


"$4,109,942 


$514,311 


$314,286 
3,408,326 


3,533 ,246 


$3,897,533 $3,922,636 


$3 ,707 388 


Cr1,506 
Cr6,874 
206 ,427 





Surplus balance close ae x 

of period____.__---__ $3,599,558 $3,905,912 $3,599,558 $3,905,912 
Earns. per sh. on 412,853 ‘ 

shs. capital stock $0.83 $0.76 $1.25 $1.13 

x Exclusive of dividends from subsidiary and before debenture bond 
interest (last year) and Federal taxes on profits. y. Before accrued dividends 
to minority interest in subsidiary. z After deducting adjustment of un- 
amortized discount and expense.—V. 145, p. 1584. 


European Electric Corp., Ltd. —/nterim Dividend — 

A semi-annual interim dividend for the fiscal year 1937 of 30 cents a 
share has been declared on each share of class A common stock and class B 
common stock, payable in money of the United States of America on Dec. 
20 to holders of record Dec. 13, except that in the case of shares held by 
Italians residing in Italy this dividend is payable in the currency of the 
Kingdom of Italy, at the rate of 6.30 lire per share, as requested by such 
Italian stockholders. 

In the case of bearer share warrants for class A common stock and class B 
common stock, coupon No. 4 is payable at City Bank Farmers Trust Co., 
22 William St., New York, N. Y.; National Trust Co., Ltd., Montreal, 
Canada, or Credit Suisse, Zurich, Switzerland; and, in the case of bearer 
share warrants held by Italians residing in Italy at Credito Industriale di 
Venezia, 8. Marco 1126, Venice, Italy.—V. 145, p. 1256. 


Fanny Farmer Candy Shops, Inc.—F2tra Dividen?’— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the com-~- 
mon stock, par $1, both payable Dec. 23 to holders of record Dec. 15. 

Dividends of 25 cents were paid on Oct. 1 last and in each of the two pre- 
ceding quarters, and previously regular quarterly dividends of 12)4 cents 
per share were distributed. In addition, an extra dividend of 25 cents was 
paid on Oct. 1 last and on Dec. 23, 1936; an extra of 12% cents on Oct. 1, 
1936, and extra dividends of 64 cents were paid on April 1 and on Jan. 2, 
1935.—V. 145, p. 3344. “ama 4 a ee 

Period End. Nov. 30— 1937—Month—1936 1937—11_Mos.—1930_ 
Sales _ _ - $549,439 $482,819 $5,438,997 $4,629,621 
x Net profit - on 71,597 57,272 630 194 481,695 

x After depreciation but before Federal income taxes.—V. 145, p. 3344. 

Federal Knitting Mills—To Liquidate—Initial Liquidat- 
ing Dividend— 

Stockholders at a special meeting held Dec. 6 by a vote of 28,102 to 50 
out of a total of 32,500 shares voted to dissolve and completely liquidate 
the company. ne! mA : 

Following this meeting the directors declared an initial liquidating 
dividend of $10 per share on the no par common stock payable Dec. 20 to 
holders of record Dec. 15. A regular quarterly dividend of 62% cents per 
share was paid on the common shares on May 1, last; none since.—— 
V. 145, p. 3496. 


Fidelity & Deposit Co. of Md.—Exztra Dividend— 

The directors have declared an extra dividend of $1 per share on the 
common stock par $20, payable Jan. 3 to holders of record Dec. 14. 

The regular quarterly dividend of $1 per share was paid on Oct. 30, 
last. An extra dividend of $1 per share in addition to the regular $1 quar- 
terly dividend was paid on July 31, last —V. 145, p_435. le 


=. — 

Florence Stove Co.—Larger Dividend— 

Directors on Dec. 7 declared a dividend of $1.75 a share on the common 
stock, payable Dec. 24 to holders of record Dec. 17. This is the company’s 
ninety-third dividend and with previous payments of 50 cents quarterly 
brings the total paid or payable in 1937 to $3.25 a share. 

The company has outstanding 333,541 shares of common stock, consti- 
tuting its only capital issue——V. 145, p. 2693. 


Food Machinery Corp. (& Subs.)—Farnings— 
Consolidated Income Account hy Ended Sept 30 


1 
a Net sales $11,964,199 $8,890,119 $7,528,340 
Cost of sales & oper.exp. 9,468,500 7,195,824 5 046 
Depreciation 420 ,228 397 ,092 
Develop. & experiment 

cost written Off. 














$584,204 


T, t 
Net operating prof: 114,909 


$2,075,472 $1,297,204 $1,188,415 
Miscellaneous income. - - 227 ,746 2' 19 


94 ,662 119,775 


$1,308,190 
174,476 
108,676 
$1,025,038 
1,323,700 
33,947 





Total income $2,303,218 . 
Prov. for Federal taxes-. 448,749 
Other charges 


$1,591,866 
231,901 





$485,412 


$1,359,965 
884.935 


$1,854,469 
2,075,725 


Net income 
Previous earned surplus - 
Miscellaneous credits- - - 
Disc. on bonds purchased 
& retired during year_ 





Total surplus 
Preferred dividends- --- 
Common dividends 
Prem. on bonds retired 

during year 
Add’l] Fed. income tax-- 
Pat. of business acquired 
Transferred to paid-in 

surpius 
Prem. on retire. of conv. 
preferred stock 
Refinancing expenses. - - 
Excess of sell. price over 
book val. of non-oper- 
ating plant 


Balance, Sept. 30__-- $2,371,709 $1,992,822 $2,075,725 $1,323,700 
Com. shs. outst. (no par) b6b426,633 84,444 192,222 190,797 
Earnings per share $4.10 $3.33 $5.08 $2.29 
’ a Including revenue from leased;machinery and processes. b Par value 
$10 per share. 


$3,847,291 
102,802 
1,351,288 


26,034 




















. . 
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Consolidated Balance Sheet Sept. 30 
1937 1936 1937 1936 
Assets— LAabilities— $ $ 
heat tc 3,302,672 722,918 | Accts. pay. & accr. 
y Customers’ notes expenses. ...._. 773,580 799,296 
& contracts & Divs. on pref. and 
accts. receivable 4,557,912 3,659,469 common stocks. -...-- 114,849 
Sundry accts. rec. Prov. for Fed. in- 
and advances ___ 93 ,662 60,646 come tax__-_... 463 ,295 260,410 
Surrender value of Res. for paf. litig. OS ia 
life ins. policies_ 172,884 157,933 | Res. for empl. ben. 222,884 214,528 
Inventories _____- 3,368,353 2,669,269| Def’d pay. for busi- 
Prepaid expenses __ 28,454 31,946 ness acquired... 102,300 125,000 
Security invest’ts_ 175,140 155,142 | Deferred income— 
Machin’y leased to advance rentals_ 12,952 38,184 
others, less depr. 395,087 387,129|4%% cum. conv. 
Plants not used... -.. -- 15,707| pref. stock___-_- 4,000,000 2,000,000 
Property, plant & x Common stock... 5,820,908 3,844,440 
equip., less depr. 1,631,905 1,529,113| Earned surplus... 2,371,709 1,992,822 
Pats., trade-marks Treasury stock... Dr91,556 Dr256 
and goodwill-_-_-_ 1 1 
a 13,726,071 9,389,273 a 13,726,071 9,389,273 


x Represented by shares having a $10 par value. y After reserve for 
bad debt of $385,377 in 1937 and $297,603 in 1936.—V. 145, p. 3654. 


(M. H.) Fishman Co. —Sales— 

Period Ended Nov. 30— 1937—Month—1936 1937—11 Mos.—1936 
Sales _ _ 22 SS es $303 370 $316,089 $3,406,095 $3,281,862 
—V. 145, p. 3195. 


Ford Hotels Co., Inc. —Pays $1 Dividend— 


The company paid a dividend of $1 per share on its capital stock, no par 
value, on Dec. 1 to holders of record Nov. 15. <A dividend of 50 cents per 
share was paid on Oct. 15, 1935, this latter being the first payment made 
since 1931 when $1 per share was distributed.—V. 141, p. 2434. 


Fort Madison (Iowa) Electric Co. —70 Be Dissolved — 
See Keokuk Electric Co. below. 


Franklin-Adams Co.—Farnings— 


6 Months Ended Oct. 31— 1937 1936 
v $28 ,196 $23 ,632 


Fundamental! Investors, Inc.—50-Cent Dividend— 


The directors have declared a dividend of 50 cents per share on the capital 
stock, par $2, payable Dec. 21 to holders of record Dec. 10. This com- 
pares with 25 cents paid in each of the three preceding quarters $2 paid 
on Dec. 21, 1936; 60 cents paid on Oct. 1, 1936; 25 cents paid on July 1, 
1936, and 20 cents paid on April 1, 1936. The latter dividend was the first 
paid on the $2 par shares. See V. 142, p. 1983, for dividend record of old 
25 cents par value shares. 

In connection with the current dividend the company stated that: 

“The declaration and payment of the final dividend for the year 1937 
is made necessary prior to the close of the.year to preserve the status of 
the Fund as a ‘mutual investment company’ under those provisions of the 
Federal Revenue Act of 1936 which govern such companies. The neces- 
sity for dividend action after completion of only approximately eleven 
months business makes it impossible to state at this time the net earnings 
of the company resulting from dividends and interest received and profits 
realized from the sale of investments for the full year. The dividend for 
the fourth quarter has been declated from net earnings arising from all 
sources and through partial use of an undistributed earned surplus car- 
ried forward from prior years. 

“The total number of shareholders is the greatest in the company’s 
history and total shares outstanding on Nov. 30 had increased to 536,207 
from 366,209 at Dec. 31, 1936"".—V. 145, p. 2845. 


Fyr Fyter Co.—£ztra Class A Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on common 
class A preference stock. no par value, both payable Jan. 15 to holders of 
record Dec. 20. Extra dividends of 15 cents were paid on Oct. 15, July 15 
and on April 15, last. An extra of five cents was paid on Dec. 24, 1936; a 
dividend of 30 cents was paid on Oct. 15, 1936 and prior thereto regular 
quarterly dividends of 25 cents per share were distributed.—V. 145, p. 2547. 


Galland Mercantile Laundry Co.—Smaller Dividend— 


The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Dec. 18 to holders of record Dec. 15. 
This compares with dividends of 75 cents per share paid each three months 
from April 1, 1936 to Oct. 1, last, inclusive, and quarterly dividends of 
87% cents per share previously distributed.—V. 144, p. 935. 


Galveston-Houston Co.—Bond I nterest— 

At a meeting of the board of directors held on Dec. 2 an interest pay- 
ment of 444% was declared payable Dec. 15, 1937 on the outstanding 
secured 6% income bonds due June 1, 1955.—V. 144, p. 1784. 


Gardner-Denver Co.—Fxztra Dividend— 


The directors have declared an extra dividend or 10 cents per share and 
a quarterly dividend of 25 cents per share on the larger amount of no par 
common stock now outstanding, both payable Dec. 24 to holders of record 
Dec. 15. Similar amounts were paid on Oct. 20 and on July 20 last. 

Stockholders on June 4 last approved a 3-for-1 split-up of company’s 
common shares. 

An extra dividend of 25 cents and a regular quarterly dividend of 50 
cents per share was paid on the smaller amount of common stock previously 
outstanding on April 20 last. : 

Regular dividend would ordinarily have been paid Jan. 20, 1938. The 
company stated both disbursements are being made in 1937 because of 
present tax laws applicable to undistributed earnings.—V. 145, p. 2693. 


Garlock Packing Co.— Special Dividend— 

The directors have declared a special dividend of $2 per share payable 
in 10 year 44%% convertible notes and a cash dividend of 75 cents per share 
both on the common stock and both payable Dec. 24 to holders of record 
Dec. 11. A dividend of 75 cents was paid on Sept. 30, and on June 30, 
last, and previously regular quarterly dividends of 25 cents per share were 
distributed. In addition the following extra dividends were paid: 25 cents 
on March 31, last; 37% cents on Dec. 24, 1936; 25 cents on Sept. 30 and 
June 30, 1936; 12% cents on March 31, 1936; 25 cents on Dec. 31, 1935; 
10 cents on July 2, 1934, and 15 cents on April 2, 1934.—V. 145, p. 2075. 


General American Transportation Corp.—Fquipment 
Trusts Placed Privately—Company in November placed pri- 
vately with a life insurance company an issue of $2,320,000 
3% equipments, due serially from one to 15 years. Certifi- 
cates, it is understood, were placed slightly under par. 

Consolidated Earnings Statement for 12 Months Ended Sept. ay 1937 





Gross income from sales, rentals, &c_...........-...-------- 5A ,552 928 
eee RE aa eee eee ge 42 643 ,225 
ee A has in bbe dwt dksans deiwdddaseecsacsid $11.909,702 
See. «. deahiobebascusaasudebapevaxeusencoeubdan 524,834 
EE Ss, « nwt bbotbientgwebadwacdweundbbeoddewiel $12 434,536 
Ss ss 6 ede thd vcdenkans shanna bnsokspnecectsasala” 4,880,5. 
Amortization of debt discount and expense____.._....--.---- 97 ,653 
, 9 a eT ae ats are ee ee 1,257,539 
ee ee ree 87 907 
SE Gis + cowed khan Set dAhodbobedenvvnassecnnceoena 20,440 
Net income (before G. A. T. compensation plan)_.._._._-_- $5,090 469 
Gy Bc Fe GR Gs 0 ck ch swe hed dite Kewenccns cova x329 ,601 
Si nn be ct einn dada nwieiaann ete $4,760,868 
! (® # 


x 4,492 shares of company stock issued in accordance with G. A. 
compensation plan approved by stockholders April_10, 1934 (computed at 
Dec. 31, 1936, market price of $73.375 per share. 

Note—No provision has been made for Federal surtaxes on undistributed 


earnings.—V. 145, p. 3654. 
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General Baking Co.—15-Cent Extra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the com- 
mon stock, par $5, both payable Dec. 22 to holders of record Dec. 13. 

The customary date of payment is Feb. 1. 

An extra of 35 cents was paid on Dec. 21, 1936 and one of 10 cents was 
paid on Nov. 2, 1936.—V. 145, p. 2547. 


General Motors Corp.—November Car Sales—The com- 


pany on Dee. 8 released the following statement: 

November sales of General Motors cars to dealers in the United States 
and Canada, together with shipments overseas, totaled 195,136, compared 
with 191,720 in November a year ago. Sales in October were 166,939. 
Sales for the first 11 months of 1937 totaled 1,956,453, compared with 
1,798,576 for the same 11 months of 1936. 

Sales of General Motors cars to consumers in the United States totaled 
117,387 in November, compared with 155,552 in November a_ year ago. 
Sales in October were 107,216. Sales for the first 11 months of 1937 totaled 
1,504,533 compared with 1,546,741 for the same 11 months of 1936. 

Sales of General Motors cars to dealers in the United States totaled 
153,184 in November, compared with 156,041 in November a year ago. 
Sales in October were 136,370. Sales for the first 11 months of 1937 totaled 
1,571,792 compared with 1,485,529 for the same 11 months of 1936. 


Total Sales to Dealers in United States and Canada Plus Overseas Shipments 











1937 1936 1935 1934 
FOE CP Ae 103 ,66 158,572 98,26 2,506 
cL EEE 74,56 144,874 121,146 ,848 
March batch atades aioe dod ad anaes 260,965 196,721 169,302 153,250 
Mot keiakh, soni etswn 8,37 29,4 184,059 153,954 
lone maeE 216,654 222,603 134,597 132,837 
| RR eRe 203 ,139 217,931 181,188 146,881 
[> lie Seapets 226,681 204,693 167,790 134,32 
TNR iS eatin 188,010 121,943 124,680 109,278 
September........-..-. 82,317 19,288 39,152 1,88 
i ee RS ANS lk 166,939 90,764 127,054 72,050 
TOVEIOOEE . oo ocecccens 195,136 191,720 182,754 61,037 
+ ctesveies  & cote 239,114 185,698 41,594 
RR its ee a ee ae 2,037,690 1,715,688 1,240,447 
Sales to Consumers in United States 
1937 1936 1935 1934 
NR oa cg ee 92,99 102,034 54,105 23,438 
SCE ret 51,600 96,134 29 58,911 
oe ar 196,095 181,782 126,691 98,174 
ES oe be ee 198,146 Ge 143 ,909 106 ,349 
SS Pee 178,521 195,628 109,051 +25 
/ SS Seat Tea 153 ,866 189,756 137,78 112,847 
EE ages eet 163,818 163,459 108 645 101,24 
I 5 o's cee ta ae S 156,322 133 ,804 127 ,346 86,25 
NE PPE 88,564 85,201 66 ,547 1,64 
0 PR ae 107 ,216 44,274 68,566 69,090 
_ lillian epee 117,387 155,552 136,589 62,752 
SEL occu wandondys «>. suede 173 472 122,198 41,530 
ls: ew sxtiaineh mimi... eae 1,720,213 1,278,996 927 ,493 
Sales to Dealers in United States 
1937 1936 1935 934 
rh 70,901 131,134 1727 46,190 
a 49,674 116,762 92,907 80,222 
TL: we dmrtcacthdenitetieniets 216,606 162,418 132,622 119,858 
‘GR ae agtak F-4 180,085 187,119 105,159 103.844 
ag a ape tags PC os 199,532 194,695 152,946 121,964 
pA PPL SRE RSS 162,390 186,146 150,863 118,789 
ie wintst.. dated isiwund 187 ,869 177 ,436 139,121 107 ,554 
a er al ,00 775 103 ,098 87,429 
DOPCOUIDEP ... w enccccnce 58,181 4,669 22,986 53,738 
DN. <2 .: «weaseene 136,370 69 334 97 ,746 50,514 
FORE OLA 153,184 156,041 148,849 ,04 
NN ites. Vee ae 197 ,065 150,010 28,344 
| RN ae eee lal SE 1,682,594 1,370,934 959,494 


Unit sales of (Chevrolet, Pontiac, Oldsmobile, Buic!, I a Salle and Cadillac 
poasenee and commervial cars are included in the above figures.—V 145, 
Pp. 2 

General Outdoor 
Class A Dividends— 

The directors have declared a dividend of $1.50 per share on accountfof 
accumulations on the class A stock, payable Dec. 24 to holders of record 
Dec. 9. This will be the first payment made on this issue since May 15, 
1931, when a regular quarterly dividend of $1 per share was disbursed. 

The company recently cleared up all accruals on the 6% cumulative 
preferred stock.—V. 145, p. 3654. 


General Telephone Allied Corp. —70 Buy Own Shares — 

Directors have appropriated $250,000 to acquire shares of company’s 
$6 preferred stock for retirement. Accordingly the corporation is inviting 
tenders until 3 p.m. Dec. 13. . 

In a letter sent to preferred stockholders announcing this action, the com- 
pany states: 

‘“‘General Telephone Corp., which owns all of the common stock of this 
corporation and a substantial amount of the $6 preferred stock, has indi- 
cated that, in response to this invitation, it will tender at $89 a share flat 
(the average cost to General Telephone Corp. of the shares it owns) 2,809 
shares of $6 preferred stock.’’—\V. 145, p. 2226. 


General Telephone Corp.—(Gain in Phones— 

The corporation reports for its subsidiaries a gain of 962 company owned 
telephones for the month of November, 1937, as compared with a gain of 
1,209 telephones for the month of November, 1936. he gain for the first 
11 months of 1937 totals 21,516 telephones (exclusive 0 Fy yy ~E or 
6.42%, as compared with a gain of 18,640 telephones, or 5.93%, for the 
corresponding od of 1936. The subsidiaries now have in operation a 
total of 357,055 company’owned telephones.—V. 145, p. 3655. 


General Theatres Equipment Corp.—/ ina! Dividend— 

The directors on Dec. 6 declared a final dividend of 25 cents 9 share 
on the capital stock, payable Dec. 23 to holders of record Dec. 14. This 
pees in addition to the 25 cent dividend declared on Nov. 23 last and 
ikewise* bearing the above mentioned dates. Dividends of 25 cents were 
also paid on Sept. 28, June 28 and March 31 last, and compare with 90 
cents paid on Dec. 15, 1936, and an initial distribution of $1.10 per share 
paid on Dec. 10, 1936.—V. 145, p. 2847. 


General Water Gas & Electric Co.—F2tra Dividend— 


The directors have declared an extra dividend of five cents per share in 
addition to the regular quarterly dividend of 10 cents per share on the 
common stock, par $1, both payable Dec. 27 to holders of record Dec. 17. 
ey tan, ee quarter!y dividends of 20 cents per share were paid. 
—vV. , p. 3655. 


Georgia & Florida RR.— Larnings— 
"= End. Nov. 30— —dJan. 1 to Nov. 30— 


937 36 1937 1936 
$27,857 $1,208,949 $1,089,267 
—V. 145, p. 3655. 


$23 450 
Goodyear Tire & Rubber Co.—Additional Com. Div.— 
The directors on Dec. 6 declared an additional dividend of 50 cents per 
share on the common stock, payable Dec. 23 to holders of record Dec. 10. 
A regular quarterly dividend of 50 cents per share which had been previously 
declared will be paid on Dec. 15.—V. 145, p. 3009. 


Gotham Credit Corp. —Earnings— 


Advertising Co., Inc.—To Pay 


Period— 
Operating revenues----. 


9 Mos. End. Cal. Year 
Period— Sept. 30 '37 1936 4! 
Net income before Federal taxes..............-- $10,010 x$7,100 


x After Federal taxes. 
ation reported total finance ch 


The in the first 10 months of 
1937 of $103 ,696 compared witb $91 ,586 in the similar period of 1936. 


Total 
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volume of business purchased amounted to $506,710 in the first 10 months 
of this year, compared with $446,179 in the first 10 months of 1936.— 
V. 145, p. 3656. 

Goulds Pumps, Inc.-—Accumulated Dividend— 

The directors have declared a dividend of $6 per share on account of 
accumulations on the 7% cumulative preferred stock, payable Dec. 27 to 
holders of record Dec. 17. Dividends of $2 were paid on Oct. 15, and on 
July 15, last. Arrearages after the payment of the current dividend will 
amount to $30 per share.—V. 145, p. 2075. 


Granite City Steel Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable Dec. 23 to holders of record Dec. 13. A dividend 
of 37% cents was paid on Sept. 30 last and previously regular quarterly 
dividends of 25 cents per share were distributed.—V, 145, p. 3009. 


(W. T.) Grant Co. 
seriod End. Nov.30— 1937—Month-1936  _ 1937—11 Mos.—1936 
Period End. Nov. 0 99373.049 $8,493,208 $82,744,277 $81,023,837 


Sale: 


Great Northern Iron Ore Properties—75-Cent Div.— 

The trustees on Dec. 3 declared a distribution of 75 cents per share on 
the certificates of beneficial interest payable Dec. 24 to holders of record 
Dec. 14. The trustees also announced that a further 75 cent distribution 
will be made shortly after Jan.1. Distribution is being split for tax reasons. 

A dividend of 75 cents was paid on Jan. 4, 1937; one of 25 cents per share 
was paid on Dec. 21, 1936; $1 paid on Feb. 7, 1936, and 50 cents per share 
paid on Jan. 31, 1935; Jan. 30, 1934; Dec. 28, 1913, and on June 25, 1931. 


—V. 144, p. 774. 


(H. L.) Green Co., Inc.—Sales— - 
Period End. Nov. 30— _1937—Month—1936 1937—10 Mos.—1936 
Sales $2,704,631 $2,904,440 $26,188,990 $24,846,709 

—V. 145, p. 3197. 


(B.) Greening Wire Co., Ltd.—Stock Listed— 

The common stock of the company was posted for trading on the Toronto 
Stock Exchange on Nov. 30. 

Tne company’s sole capitalization is 250,000 (no par) common shares, of 
which 190,000 are outstanding. A preferred stock issue of $650,000 was 
redeemed on Oct. 1, 1937. As part of the program for refinancing the 
company an additional 70,000 common shares were sold, netting the 
company $770,000. Common shares were exchanged for the present stock 
on’ a’six for one basis. 
® An initial dividend of 15 cents a share has been declared on the common 
stock, payable Jan. 3, 1938, to holders of record Dec. 15, 1937.—V. 145, 


Pp. 3656 


Greyhound Corp.—Listing— 

Tae New York Stock Exchange has’authorized the listing of (a) 201,643 
additional shares‘of common stock (no par) on official notice of nce, 
of which 133,228 shares are to we issued in exchange for shares of common 
stock of Atlantic Greybound Corp., and 68,4) 5 shares are to be reserved for 
conversion of additional shares of 54 % preference stock, making the total 
amount applied for 2,902,568 shares; (b) 136,830 additional shares of +f J 
preference stock ($10 par) on official notice of issuance as a stock dividen 
on common stock, making the total amountfapplied for 331,920 shares. 

The corporation owns 18,2124 shares of common stock of Atlantic 
Greyhound Corp.. 56% of the outstanding issue of 32,487 shares. The 
balance of the issue, 14,2744 shares, is owned by approximately 55 minor- 
ity stockholders. uant to action of the executive committee on July 
at, 1937, confirmed by the board of directors on Oct. 12, 1937, the corpora- 
tion offered, subject to approval of the Interstate Commerce Commission, 
to issue 9 1-3 shares of common stock in exchange for each share of common 
stock of Atlantic Greyhound Corp. held by the minority stockholders. 
If all of the minority stockholders accept the offer, the corporation will 
issue 133,228 shares of its common stock. 

The corporation proposes to issue up to $1,368,300 of 54% preference 
stock to provide for a stock dividend of 50 cents per share on common stock. 
The purpose is to conserve cash resources without subjecting the corpora- 
tion to an excessive surtax penalty on net earnings retained in the business. 


Balance Sheet June 30, 1937 
LAabtlities— 
Note payable to bank 
3% secured serial note pay-- 
Accts. & contracts payable -- 
Federal tax on income and 
undistributed profits 
Other accruals 
Res. for injuries & damages. - 
Reserve for contingencies - - - 
Def'd profit on contr. rec’le-- 
514% preferred stock 
Common stock 
Capital surplus 
Earned surplus 


$534,198 
1,333 500,000 


335,163 


33,388 
48,009 
26,626 
183,354 


Note receivable, secured -- -- 
Accounts receivable 

Mat’ls & supplies, less res’ ve_ 
Prepaid expenses 

Contract receivable, secured _ 
Investments and advances... 22,586,232 
Special deposits 44,595 
Fixed assets (less deprecia’n) - 495,552 
Intangible property 339,973 
Other assets 





$24,735,760 
x Represented by 2,603,380 shares (no par). 


To Issue New Preferred Stock — 

The Interstate Commerce Commission has authorized the company to 
issue $1,368,300 544% preference stock (par $10) as a stock dividend. 

The ICO order stated that the corporation faced a surtax of approxi- 
mately $369,000 on undistributed profits. A dividend of 50 cents per share 
on outstanding common stock would reduce the amount of tax by approxi- 
mately $250,000, but the company represented that this would im the 
wos, capital of the corporation. he stock issue is in place of a cash 

end. 


Extra Common Dividend— 


The directors have declared an extra dividend of 1-20 of a share of $10 
par preference stock and the regular quarterly cash dividend of 20 cents per 
share, both payable on the common stock on Dec. 27 to holders of record 
Dec. 17.—V. 145, p. 3197. 


Griesedieck Western Brewery Co.— Larger Dividend— 

The directors have declared a dividend of $1.50 per share on the capital 
stock, no par value, payable Dec. 20 to holders of record Dec. 10. A cash 
dividend of 25 cents was paid on Dec. 22, 1936. A dividend ot $3 per share 
peyne in interest bearing scrip was also paid on this latter date.—V. 143, 


Grummen Aircraft Engineering Corp.— Stock Offered— 
Public offering was made Dec. 9 by John J. Bergen & Co., 
Ltd., New York, of 95,000 shares ($1 par) common stock. 
The shares were offered by means of a prospectus at $9 each. 


In connection with this offering, the prospectus states that ‘‘the principal 
underwriter has advised the company that Bernard E. Smith of 14 all 
St., New York, has agreed to make available to the principal underwriter 
a portion of the funds required for the renew of the 60,000 shares to be 
purchased by it. Under the terms of such agreement, Mr. Smith and 
the principal underwriter will have — interests in the undertaking and 
will share equally in the profits and losses thereof. Upon the settlement 
of accounts between them, Mr. Smith may receive shares of common 
stock and warrants.”’ 

Hisitory—Company was organized in New York on Dec. 6, 1929. Its 
plant and principal executive office are at Bethpage, Nassau County, N. Y. 

Com y is engaged in the design, development, manufacture and sale 
of airplanes and spare parts. Company at times sub-contracts the con- 
struction of parts of its airplanes, including wings and tail surfaces. Air- 
craft enginees, propellers, aeronautical instruments, radio equipment and 
certain other equipment for aircraft are not designed or manufactured by 
the company, but are purchased from others or are furnished by the pur- 
chaser of the aircraft. 

Until 1937 the company specialized in the design, development and 
manufacture of strictly wey A og airplanes for the use of the U. 8. Navy, 
Marine Corps and Coast G . In 1936 the company developed and 
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is now manufacturing for the commercial (including private owner) market 
a twin-engined amphibian plane, powered by two Pratt & Whitney Wasp 
Junior engines. Twelve of such commercial planes, aggregating approxi- 
mately $528,000, had been ordered prior to Nov. 20, 1937, of which 10 
had been delivered prior to that date and the remaining two were expected 
to be delivered shortly thereafter. ¢ 

The company has contracts with the United States for delivery to the 
Navy Department of the following: 

(a) Eighty-one single-seat fighters, now in process of manufacture, such 
contract involving approximately $1,680,000. One plane was completed 
aud delivered in July, 1937, and it is expected that deliveries under this 
contract will be completed during the spring of 1935. ‘ 

(b) Fifteen amphibians, not yet under construction, involving approxi- 
mately $570,000, deliveries of which are expected to be completed in the 
first six months of 1938. 

(ec) One experimental single-seat fighter which is nearly completed. 

(d) Fifteen additional amphibians for the Navy involving approximately 
$550,000, deliveries of which are expected to be completed by the end of 1938. 

The following tabulation indicates approximately billings, completed 
contracts and unfilled orders, including sale of design rights and spare 
parts, at the close of the periods indicated: Unfilled 

nfi 


Orders at End 
of Period 
$59,900 
132,500 
858,900 
1,685,500 
1,014,600 
1,926,300 


Contracts 
Completed 


Billings 
$109,700 


$109,700 
146,900 
276,100 
862,600 
1,808 ,400 
1,547,500 
Dec. 1,719,000 1,222,800 
June 30, 1937 (6 months) ___- 926,600 9,600 2,830,400 


Capitalization—By amendment to the certificate of incorporation filed 
July 15, 1937, pursuant to unanimous consent of the stockholders on 
June 30, 1937, the authorized preferred stock (1,000 shares) was eliminated, 
the authorized number of shares of common stock was increased to 600,000 
shares and its par value was changed from $5 to $1 per share, whereupon 
each share of $5 par value stock was exchanged for five shares of $1 par value 
stock. This resulted in there being outstanding 92,015 shares, of the par 
value of $1 each. The company then paid, pursuant to authorization of 
its board of directors on June 30, 1937, a 300% stock dividend, so that, 
after the reclassification of stock and payment of said dividend, the capitali- 
zation is as follows: 

As of Nov, 20, 1937— Authorized Outstanding 
Common stock (par $1) 600,000 shs. 368,060 shs. 

The shares of common stock now offered and the 40,000 shares reserved 
for the exercise of warrants are at present authorized but unissued. 

Warrants to Purchase Common Stock—Kighty bearer warrants, each 
evidencing the right to purchase, as a whole only, 500 shares of common 
stock at any time on or before Sept. 20, 1940, at $9 per share, are to be 
issued by the company to the principal underwriter. The warrants are 
exercisable upon presentation and surrender thereof and payment of the 
warrant price at the principal office of the Bankers Trust Co., New York. 

Purpose—Net proceeds to be received by the company from the sale 
of 60,000 shares of common stock to be purchased by the principal under- 
writer, the 35,000 shares to be subject to option to the principal underwriter 
and the 5,000 shares to be offered to employees of the company (assuming 
complete exercise of the option and the sale of the entire 5,000 shares) 
will amount to approximately $711,150. _Company’s bank loans at Sept. 30, 
1937 all owing to Bankers Trust Co., New York, amounted to $450,000. 
On Nov. 1, 1937, the company repaid to Bankers Trust Co. a loan in the 
principal amount of $150,000 falling due on that date. On and shortly 
after Nov. 1, 1937, the company borrowed a total of $150,000 from certain 
of its stockholders issuing premneanery notes therefor due one year after 
their respective dates. Each note provides that it may be repaid at any 
time prior to maturity with the consent of Bankers Trust Co. and that it 
its subordinate to any indebtedness of the company to Bankers Trust Co. 
Company intends to pay the $150,000 of promissory notes held by its 
stockholders out of the pr s of the common stock offered and to use 
the balance of such proceeds as an addition to the working capital. 

Principal Underwriter—John J. Bergen & Co., Ltd., New York, N. Y., 
is the principal underwriter and the minimum amount underwritten is 
60,000 shares and the maximum amount which may be underwritten is 
135,000 shares. 

The 5,000 shares of common stock to be offered by the company to its 
employees will not be underwritten. 


Comparative Income Statement 


Jalendar Years 
1934 1935 
Gross sales less discount, 


returns and allowances $1,382,913 
Total costs and expenses 1,735,484 
Portion applicable to 

uncompleted contrs. Cr584,839 
Def'd development costs 
Estimated loss on con- 

tracts in progress_--_- 


Year Ended— 
Dec. 31 
Dec. 31 
Dec. 31, 
Dec. 31, 

] 
] 
Rs 


Wow 


Dec. 
Dec. 


NW OOOO GO 0 


6 Mos.End. 
June 30 ’37 


$1,519,623 
2,784,102 


Cr1,366,782 
143,500 


1936 


$1,418,230 $719,648 
1,921,389 2,356,648 


Cr653,980 Cr1,721,481 


15,093 


; $232,268 $84,481 $230,709 
Other income 24,755 24,61 23 ,233 8,380 


$257 ,024 $175,435 $107,714 $239,090 
2,12 2,77 2,250 , 

47,288 23,080 15,834 34,449 

$207,608 $149,578 $89,629 $199,152 








Income deductions 
Prov. for income taxes_-_ 





Net income 
—V. 145, p. 3498. 


Guelph Carpet & Worsted Spinning Mills, Ltd. — 

Years End. Sept. 30— 1937 1936 1935 1934 
Net earnings $202,220 $177 592 $153 822 $140,499 
Depreciation 79,122 78,447 70,039 63,412 


Net oper. profit $99,145 $83 ,782 77 087 
Int. & other income-... 7.797 12,070 STU 3T1 


$106,942 $95,853 
24,000 16,000 





$123,099 
530 





$123,629 
27,000 


$91,458 
4,000 





$82,942 $79,853 
Preferred dividends. ... ,500 42,175 47,723 
Common dividends.... 35,000 26,250 26,250 


Surplus for year $29,129 $14,517 $5,880 
Previous surplus 90,723 76,205 70,325 


$119,851 $90,723 $76,205 
$1.83 $1.16 $0.92 


Balance Sheet Sept. 30 
1936 Liabilities— 
$16,675 | Creditors, incl. ac- 
286.638 ruals 


Net profit $96,629 $77,458 
32 47,725 
26,250 
$3 483 
66,842 


$70,325 








Balance forward 
Earns. per sh. on 35,000 
shs. com. stk. (no par) 
1937 
$8,312 
26,891 
525,444 


1937 
$44,219 
305,274 
453,344 
5,003 
14,617 
479,911 


Assets— 
Cash & bank bal-- 
Accts. receivable - 
Inventories 
Prepd. ins. & taxes 
Invest’ts (at cost) . 
Land & buildings- 
Plant, machinery 
and equipment. 688,438 673,889 
Life ins. prem. paid 29,330 25,140 
Goodwill 1 1 


Provincial taxes 
Res. for deprec. on 
479,521 4 


500,000 
554,173 
285,466 
119,851 


$2,020,137 $1,915,134 $2,020,137 $1,915,134 
x Represented by 35,000 no par shares.—V. 143, p. 3843. 











Havana Electric Ry. Co.—Earnings— 


11 Months Ended Nov. 28— 6 


1937 193 
$1,972,565 $2,100,996 


—-—- 











Volume 145 Financial 





Gulf States Utilities Co.— Earnings 

















Period End. Oct. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues. $541,152 76,299 $6,334,974 $5,855,492 
Operation. --.......... 217,875 222,756 2,528,755 2,499,661 
Maintenance__________ 22,894 20,588 299,806 225,796 

EE EE eee a63,688 b18,311 a660,349 491,615 
a Net oper. revenues... $236,694 $251,266 $2,846,063 $2,638,418 
Non-oper. income (net) _ Dr3 ,726 7,910 52,349 179,035 

Balance __ ea tp se tiesto Si $232,968 $259,176 $2,898,412 $2,817,454 
Int. & amortiz., &c____- 80,829 c160,851 980,131 1,164,975 

PE ncanseecsse $152,138 $98,325 $1,918,280 $1,652,478 
Appropriations for retirement reserve. ......----_ 752,841 750,000 

I fo Se a ee $1,165,438 $902,478 
Preferred dividend requirements___........_-_- 567,183 567,183 

Balance for common dividends and surplus---_-_ $598,255 $335,295 


a No provision has been made for the Federal surtax on undistributed 
profits since ef liability tor such tax cannot be determined until the 
end of the year. b Credit. The redemption of series A and series B bonds on 
Oct. 31, 1936 eliminated Federal and State income taxes for the taxable 
pene 1936. Accruals of $60,949 were reversed in October, 1936. c Includes 
nterest and amortization of $81,192 for the month of October, 1936 appli- 
cable to the series C 4s, and debenturc 414s which bore interest from Oct. 1, 
1936, as well as interest of $83,390 for the same month applicable to the 
bonds retired on Oct. 31, 1936 from the proceeds of the series C 4s and 
debenture 4s. 

Note—The company on Jan. 1, 1937, adopted the Federal Power Com- 
mission system of accounts, hence previous year’s figures are not exactly 
comparative.—V. 145, p. 3657. 


Hamilton Cotton Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. conv. s. f. preference stock, par $30, 
payable Jan. 1 to holders of record Dec. 15. _ The dividend will be paid in 
Canadian funds and is subject, in the case of non-residents, to a 5% tax. 
A similar dividend was paid in each of the eleven preceding quarters, the 
April 2, 1935, dividend being the first to be paid on this issue since the 
= quarterly dividend of 50 cents per share was distributed on Oct. 1, 


» Accumulations after the current dividend will amount to $6.50 per share. 
—V. 145, p. 1740. 


_ Harshaw Chemical Co.—Stock Offered—The company 
is offering to stockholders of record Nov. 16, 27,083 shares 
of common stock ( including the 3,300 shares in the treasury) 
at $20 a share, in the ratio of one new share for each five 
shares held. Rights expire Dec. 16 (see also V. 145, p. 3346). 
Earnings for 9 Months Ended Sept. 30. 1937 

Net profit after deprec. & other deductions, incl. prov. for Federal 
ra I tt nn aammndudeawal $460,241 
Earnings per share on 118,915 shares of common stock__.._-._--_- $3.43 
—V. 145, p. 3657. 


(Walter E.) Heller & Co.—Erira Dwidend— 

The directors on Dec. 7 declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 10 cents per share on the 
common stock, both payable Dec. 27 to holders of record Dec. 17. Pre- 
vious extra distributions were as follows: 5 cents on Sept. 30 last; 10 cents 
on June 30 last; 5 cents on Dec. 28 and ose: 30, 1936; 734 cents on Sept. 30 
1935; 2% cents on July 2 and April 2, 1935; 27% cents on Jan. 2, 1935 d 
10 cents per share on Jan. 2, 1934. The regular quarterly dividend was 
increased from 214 cents to 10 cents per share with the Dec. 31, 1935, pay- 
ment.—V. 14b, p. 2848. 


(R.) Hoe & Co., Inc. (& Sub.)—Earnings— 
1936 

















Years Ended Sept. 30— 1937 
Net operating profit (before depreciation).......-. .540 $586 434 
4s Su cicRbodads sect cannnetaho 58,918 42,811 
a i a $940,458 $629,245 
Interest on long-term debt_..................-. 284,207 284,589 
Idle facilities—Dunellen.......cceecncccceccees 2 canoe 21,733 
Deprec., buildings & equipment............-.-- 201,507 94,634 
Miscellaneous deductions. _............-.----.-- 13,202 8 
FuOveeee Be TOMES CAR... ..nncccccccceccucce 112,947 39,278 
I a i $328,594 $88,120 
> a "lt aie Cee -- 1,510,609 1,424,852 
Adjust. of Se Gn 00S OF EB caccsccteseos §— setnun P 
Se GE... cc cadesmadhelbebbondoeen e8,141 1,632 
i EO a oe es ee $1,847,345 $1,521,637 
Cancellation of appreciation from appraisal on 
OS eae: - pee 2,786 11,027 
6% % cumulative prior preferred dividends_____-- eats: -nebead 
7% cumulative preferred dividends___._....-_.. Fe eee 
a ne ee, a a b$1,689,319 b$1,510,609 
Composed of: Capital surplus___.........-.-. c4,357,821 4,357,821 
256 1,476,042 


1,473, 476, 
4,141,758 64,323,254 
$1,689,319 $1,510,609 
b Consolidated surplus is after deducting $371,237 excess of cost to 
parent company over par value of R. Hoe & Co., ., Stock. 
c Consolidated item is after transferring $976,361 from earned surplus to 
capital surplus, this amount representing the earned surplus of R. Hoe & 
Co., Ltd., at the date of acquisition of its stock by the parent company in 


1924. 
d Arrived at as follows: Net sales $7,595,330, cost of sales $5,791,276, 
, general and administrative expense of $922,514; net operating profit 


selling 
(as above) $881,540. 
estimate— 1 income tax on profit for year ended Sept. 30 


1936. of $1 896 and refund of British in taxes fits fe ded 

, oO @ an und © t come on pro: or year en 

Sept. 30, 1935, of $6.335. nf 
Consolidated Balance Sheet Sept. 30 


a 
Surplus arising from appraisal of fixed assets. ~~ - 
Earned, deficit 














Assets— 1937 1936 TAabiltttes— 1937 1936 
Geéscesacnss $424,506 $920,767] Accounts payable. $582,972 $620,845 
x Notes and accts. Demand notes pay 600,000 -.._.. 
receiv.—trade__. 1,691,582 1,310,059 accounts 321,424 173,171 
Presses completed U.S. & British inc 
—on order. _._- See . ios a 111,610 39,278 
Inventories. _..-.- 1,444,103 1,327,800} Accrued interest.. -_...--. 84,037 
Notes and accts., Long-term debt... 4,359,500 4,371,500 
Treceiv., due after Res. for conting.. 50,000 50,000 
one year__..... 156,208 83,375 | Res. for foreign ex- 
aassets...... 4,1 4,106] change adjust_- CO a 
Fixed assets_-.-_-- 5,243,557 5,080,199|644% pr. pref.stk. 618,345 618,345 
Patents, less res 7% .stock_... 165,060 165,060 

for amortization 1 1] Class A stock (par 
Deferred charges.. 131,701 126,608] $10).......... 959,970 959,970 
; Com. stk. (par $1) 160,000 160,000 
Capital surplus... 4,357,821 4,357,821 

. arising m 

appraisal of fixed 
Ldawbesoe 1,473,256 1,476,042 

~ Deficit of 

surplus. ....... 4,141,758 4,323,254 
Wh secidcaavil $9,621,512 $8,852,816} Total_......-- $9,621,512 $8,852,816 


x After reserve for doubtful notes and accounts of $191,549 in 1937 and 
$181,700 in 1936.—V. 145, p. 2076, 1421. 


Hollinger Consolidated Gold Mines, Ltd.—£ztra Div. 


The directors have declared an extra dividend of 10 cents pe share in 
addition to the regular monthly dividend of five cents per share on the 
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capital stock, both payable Dec. 31 to holders of record Dec. 16. An extra 

of five cents was paid on Dec. 2, Nov. 4, Oct. 7, Aug. 12, June 17, April 22 

and on Feb. 25 last, and an extra of 10 cents was don Dec. 31, 1936. 

Extra dividends of five cents per share were paid on Dec. 1, Nov. 3, Sept. 7, 

July 14, May 19, March 24 and Jan. 28, 1936, and on Dec. 2, Oct. 7 and 

oy ab? eur See also V. 140, p. 973, for further dividend record.— 
‘ _* . 


Hotels Statler Co., Inc.—Accumulated Dividends— 

The directors have declared a dividend of $3.50 per share on the 7% cum. 
pref. stock, par $100, and a dividend of 75 cents per share on the 6% cum. 
pref. stock, par $25. Both dividends are on account of accumulations and 
were paid on Dec. 10 to holders of record Nov. 26. Similar payments 
were made on Aug. 10 and on May 11 last. See V. 144, p. 281 for record of 
previous dividend payments.—V. 145, p. 1260. 


Houston Natural Gas Corp.— Year-End Dividend— 

The directors have declared a year-end dividend of 50 cents per share 
on the common stocks, payable Dec. 22 to holders of record Dec. 10. A 
a wenty dividend of 25 cents per share was paid on Sept. 30, last.—V. 145, 


D. 

Howell Electric Motors Co.—Stock Offered—aAn offering 
of 90,000 shares of common stock (par $1) was made Dec. 7 
by Wright, Bergen & Pistell, Inc., New York at $4.37\% 
per share. Of the amount being offered, the underwriters 
have agreed to purchase 75,000 shares from the company and 
15,000 shares from certain stockholders at a joint price of 


$3.50 a share. 

Transfer Agent, Marine Midland Bank & Trust Co., New York. Regis- 
trar, Central Hanover Bank & Trust Co., New York. 

Organization—Company was incorp. in Michigan, Nov. 11, 1915. Com- 
pany manufactures numerous types of Motors, suited to a great variety of 
industrial uses, in a complete range of sizes from 1-20th up to 150 horse- 

— + of which are sold under the trade name: ‘‘Howell Red Band 
otors.”’ 

Approximately 70% of Howell motors are supplied to manufacturers of 
machinery, accessories and equipment, for installation as the power unit 
in such equipment. The remainder of the company’s output is sold to in- 
dustrial, manufacturing and other organizations, for use in their own 
processes of manufacture or operations. 

The outlets for Howell motors are widely diversified. In each of the 
three years, 1934, 1935 and 1936, the company’s products were sold to 
rer. 1.500 customers. With only two exceptions, not more than 
3% of total output during any of those years was sold to a single cus- 
tomer. In 1935 the consumption of one customer amounted to about 6% 
of total sales; approximately 5% of the total for 1936 went to one customer, 
The bulk of the business was domestic trade, about 98% of total sales 
being made in the United States. 

Sales and Earnings—Net sales in 1936 amounted to $1,249,220, repre- 
senting an increase of 71% over the preceding year in which net sales were 
$726,773. Sales in 1936 reached the highest point in the company's history, 
being 5.6% above the 1929 total of $1,181,936. 

In the first eight months of 1937 net sales were $1,081,412. This con- 
stituted an increase of 35% over the first eight months of 1936, in which 
net sales were $800,308. 

Net profits in the first eight months of 1937, after provision for Federal 
Income taxes, amounted to $67,535. This eight-month figure exceeded an 
previous full year’s net profit with the exception of 1929 in which $75,16 
was earned. Net income reported for 1936 amounted to $18,425. This, 
however, was after making a non-recurring charge ot $97,640 against that 
year’s income, representing the complete write-off of expenses incident to 
the manufacture of condensers, which division of the business was dis- 
continued in 1936 as the company found it more advantageous to purchase 
its condensers from other sources. 

In 1936, net income, before capital gains and losses and provision for 
Federal income taxes, amounted to $122,906. Assuming that the above 
mentioned s al charge had not been made, net income, after providing 
$46,917 for Federal normal and excess pros taxes and surtax on undis- 
tributed profits, would have been $75,989—slightly higher than the 1929 


record. 

Capitalization—The articles of incorporation were amended Aug. 16, 
1937, so as to increase the authorized capital stock from 150,000 shares 
to 300,000 shares (par $1). None of the additional 150,000 shares are; 
as yet outstanding. Of such additional 150,000 shares, 75,000 shares are 
to + purchased and offered by the underwriters subject to the terms of the 
underwriting agreement; 25,000 shares are reserved for the exercise of the 
bearer warrants; 25,000 shares are reserved for exercise of an option granted 
to the underwriters to purchase all, but not part, of such 25,000 shares at 
any time within 18 months from the closing date at a price of $4 per share 
25,000 shares are reserved for officers ahd employees of the company. 

As of June 30, 1937 the company’s funded debt consisted of $147,900 
first mortgage 41%% bonds outstanding, due June 1, 1946, together with 
$915 fractional non-interest bearing scrip certificates exchangeable for such 
bonds in multiples of $50. These bonds, which are to be retired from the 
proceeds of the sale of the stock, are secured 4 A certain trust mortgage 
executed as of June 1, 1936, by the company to Union Guardian Trust Co., 


trustee. 

Underwriting—An agreement has been made by Wright, B 
Inc., New York, ra peed underwriters, to purchase 75 
common stock, at $3.50 per share. 

Company has given the underwriters an option to purchase an additional 
25,000 shares of common stock, at $4 per share, said option being exercisable 
over a period of 18 months from closing date. Company has also agreed to 
issue bearer warrants covering an additional 25,000 shares of its authorized, 
but unissued common stock, said warrants entitling the holders to purchase 


common stock on the following basis: 

(1) Up to and incl. Oct. 1, F938, at $4.50 per share; (2) thereafter and 
up to and incl. Sept. 30, 1940, at rate of $5 per share; and (3) thereafter 
and up to and incl. Sept. 30, 1942, at the rate of $6 per share. 

Wright, Bergen & Pistell, Inc., have also agreed to purchase 15,000 shares 
of stock from certain stockholders at 33.50 Der share. lone of the con- 
sideration for these 15, shares receiv y m 
Purpose—Net pr will amount to $243,796. From the proceeds, 


‘oceeds ° 
intends to use approximately $137,769 to retire the first 
Ang Mart lant improvements, approsimatel 


com 
bond issue, approximately $20,000 for 
$25,000 ‘for Saymens of a. - indebtedness, and the balance thereof will 
be added to the working capital.—V. 145, p. 2227. 


(Harvey) Hubbell, Inc.—£ztra Dividend— 

The directors have declared an extra dividend of 50 cents ol share in 
addition to the regular quartetly dividend of 30 cents per share on the 
common stock, both payable Dec. 23 to holders of record Dec. 13. An 
initial dividend of 30 cents per share was paid on Sept. 28, last.—V. 145, 
Pp. 2394 


Idaho Power Co.—£arnings— 


ergen & Pistell 
600 shares of 














Period End. Oct.31— _1937—Month—1936 1937—12 Mos.—1936 
Operating reventen.--- $480.153" S4iG-082 $5,190,741 $407.03 
. * nel. axes _ , , ’ , ’ ’ 
Prop. retir. res. approp. % J 474,500 451,000 
Net _revenues... $210,107 $154,795 $2,064,405 $1,890,692 
odbet taaumne (8 . 151 Dr297 Dr59 Dr755 
ross income... .-.-- 10,258 $154,498 $2,064,346 $1,889,937 
rene. See A es eee 
. ons. ’ 9 
Int. charged to constr... Crl,430 = ------ Cr44,548 Cr3 5032 
Net income. -_-__---- $140,281 $94,007 $1,353,586 $1,175,073 
Dividends applic. to . stocks for the period, 
5 whether paid or LF A SE EE TR SSE 414,342 414,342 
Pa CT ES, ae oS Se a $939,244 $760,731 


x Regular dividends on 7% and $6  poeaures ote i paid on Aue. 3, 


937. After the payment of these 
aaaahe a ‘at that K gM ’ lar dividends on these stocks were 
declared ent on Nov. ‘ 

ote— fae provision of $38,200 made during the last 12 months 


Incl 
($17 600 in 1936 and $20,600 in 1937) for Federal surtax on undistributed 
profits —V. 145, p. 3010. 
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Illinois) Bell Telephone}Co.- Earnings 
Period End. Oct. 31— 1937—Month—1936 1937—10 Mos .—1936 
Operating revenues__... $7,536,534 $7,072,739 $72,629,071 $67,298,059 
Uncollectible oper. rev-- 17,072 16,452 170,256 163,331 
7,519,462 2,458,815 $67,134,728 
9,118,792 45,046,950 





Operating revenues - - - ,056 ,287 $7 


7 
Operating expenses_.... 5,009,068 4,580,773 





$2,510,394 $2, 4 $2 
924,800 ye 


$1,576,043 $12 


) 
3,3 
1,0 
2 


0,023 $22,087,778 
8,477 10,543,785 


1,546 $11,543,993 


Net oper. revenues. - - 
Operating taxes___----- 





4 

9 
$1,585,594 4 
—V. 145, p. 3657. 


Illuminating & Power Securities Corp.—E£ztra Div.— 

The directors have declared an extra dividend of $2.40 per share on the 
common stock, par $50, payable Dec. 21 to holders of record Dec. 10. 
dividend of $1.50 was paid on Nov. 10, last, and previously regular quarterly 
dividenus of $1 per share were distributed. In addition a special dividend 
of $1 was paid on Dec. 18, 1936.—-V. 145, Dp. 2695. 


Indianapolis Water Co.~—Larnings 
Earnings for 12 Months Ended Oct. 31, 
$2,582,181 
807,144 


554,545 
»220 490 
522,648 
124,461 


Gross revenues 
Operation, maintenance and retirement... ------------------ 


Ali Federal and local taxes 


Interest charges 
I... in: minim ahidcinice uh a oa aaa aha ane ee ae ae 


Matanes avartiaiio fat GIVIGAI . «6 6 dds tc ndewdstbubatacoeens $573,351 


Balance Sheet, Oct. 31, 1937 
Liabtlities— 

Preferred stock 

Common stock _. ~~~ 

Funded indebtedness - ._- 

Consumers deposits 

Other current liabilities __--—- 

Main extension deposits - ---- 

pe ee 

Accrued interest - 


Assets — 
Fixed capital ._.-$20,364,191 
Cash a 2,318,417 
Notes receivable 7 ate 261 
Accounts receivable. _ - 349,143 
Marketable securities 505,218 
Materials & supplies 96 340 
Investments general _ - 21,872 
Prepayments 9,559 ew 
Specia! deposits 1,103! Other accrued Liabilities. _——- 10,217 
Unamortiz. debt disct. & exp 1,200,586 | Reserves ______ oa Rees 
Undistributed debits 246,417| Miscell. unadjusted credits _ - 175 
| Corporate surplus 2,426,850 


.---$1,054,900 
5,250,000 

- 13,827,000 
94,529 
41,425 
38,250 
444,854 
176,646 





$25,113,110 


Total - -$25,113,110 Total 


—V. 145, p. 2695. 


Interlake Steamship Co.—$2.50 Dividend— 

The directors have declared a dividend of $2.50 per share on tne common 
stock, payable Dec. 20 to holders of record Dec. 13. A dividend of $1.50 
was paid on Oct. 1 last, dividends of 50 cents were paid on July 1 and April 
1] last, and previousy regular quarterly dividends of 25 cents per share were 
distributed. In addition, an extra dividend of $1.75 was paid on Dec. 19, 
1936, an extra of 50 cents on Oct. 1, 1936, and one of 60 cents paid on Dec. 
31, 1935.—V. 145, p. 2551. 


Inter-Island Steam Navigation Co., Ltd.—Final Div.— 
The directors have declared a final dividend of 90 cents per share on 
the capital stock, par $18, payable Dec. 15 to holders of record Dec. 10. 
, A regular quarterly dividend of 30 cents per share was paid on Sept. 29, 
ast. 
An extra dividend of 40 cents in addition to the 30 cent quarterly dividend 
paid on Dec. 10, 1936; a dividend of 50 cents was paid on Sept. 28, 1936, 
and dividends of 30 cents per share were distributed each three months 
previously.—V. 143, p. 4158. 


International Button-Hole Sewing Machine Co.— 
Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 30 cents per share on the com- 
mon stock, par $10, both payable Dec. 24 to holders of record Dec. 15. 
For detailed record of previous dividend payments see V. 144, p. 4010. 


International Paints, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 5% cumulative preferred stock, par $20, 1. 
Dec. 21 to holders of record Dec. 9. A dividend of $1 was paid on Dec. 21, 
sey - aon a the current payment will amount to $5.50 per share. 
—Vv. » p. 4158. 


International Power Co., Ltd.—$1.50 Preferred Diw.— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cum. Ist pref. stock, par $100, payable Jan. 3 
to holders of record Dec. 13. A like payment was made in each of the 
seven preceding quarters and compares with $1 per share paid on Nov. 1, 
guly ? one Fay BF 1935, this latter bein the tires ayment made since 
et , When a regular quarter end 0} ‘ share was 
paid.—V. 145 _p. 1743. A =, 


- SS ST 
International Telephone & Telegraph Corp.— Reduces 


Bank Obligations— 


Since Aug. 5, 1937, corporation has applied a total of $11,209,593 to 
reduce the obligations to New York banks from $20,882,160 to $9,672,567 
and a further amount of $11,209,593 was set aside to acquire or retire 10- 
year convertible 414 % debentures of the corporation due on Jan. 1, 1939. 


Earnings for 9 Months Ended Sept. 30 
1937 1936 

$48,312,563 $38,628,658 
25,994,641 21,766,723 
166 7,278,653 
$9,583 ,282 
2,813,830 
4,327,312 
$2,442,140 








EE a a a, ae ee arene 14,299,756 
Interest charges of subs. & other deductions . Soop see 
Int. on Internat. Tel. & Tel. Corp., deb. bonds._-. 4.327'312 


Net inc. (excl. any inc. or losses of Spanish subs.) $7,044,070 
x Including gross profit on sales of manufacturing companies. 
—V. 145, p. 2849. 


International Vitamin Corp.—Earnings— 
3 Months Ended Sept. 30— 1937 1936 
x Net income $46,425 x$36,156 
Shares of capital stock (par $1) 204,000 203 ,000 00 ,000 
— per share $0.22 $0.17 $0.16 
x After amortization, depreciation and Federal and 
but before Federa surtax on undistributed profits -V 145 ets 


Interstate Department Stores, Inc.— Sales— 


Period End. Nov. 30— _1937—Month—1936 1937—10 Mos.—1936 
=" $1,957,718 $2,239,014 $18,880,399 $18,964,732 





1935 
sna aee 


Investment Co. of America— Asset Value— 

€ company reports net asset value as of Nov. 30, 1937, was $37.76 
a common share, against $41.13 on Oct. ; 

ee . a $4 on Oct. 30, 1937, and $67.81 on Nov. 30, 


Investors Fund C, Inc.—To Pay 18-Cent Dividend— 

The directors have declared a dividend of 18 cents share on the com- 
pany’s shares payable Dec. 20 to holders of record Bee: 13. A dividend 
of 12 cents was paid on Oct. 15, last and each three months reviously . 
In addition an extra dividend of 5 cents was paid on Oct. 31, fast. and a 
oF ccna and a guatierly dividend Sf 20 nati inne eae Ss ee Ses 

y dividend o; cen are W 
18, 1936.—V. 145. p. 2551. _ aalcataaasieraee 
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Iowa Southern Utilities Co.—Perferred Dividends 

The directors have declared dividends of $1.75 per share on the 7% 
cumul. pref. stock, $1.6244 per share on the 644% cumul. pref. stock and 
$1.50 per share on the 6% cumul. pref. stock (all $100 par value), all pay- 
able Dec. 21 to holders of record Dec. 8. Similar payments were made on 
July 1, last, Dec. 22 and July 1, 1936 and on Dec. 21. July 1 and Jan. 19, 
1935, this last being the first dividend paid since April 1, 1932.—V. 145, 
p. 3658. 


Iron Fireman Mfg. Co.—Fztra Dividend- 

The directors have declared an extra dividend of 30 cents per share on the 
common stock, no par value, payable Dec. 27 to holders of record Dec. 16. 
, A regular quarterly dividend of 30 cents per share was paid on Dec. 1, 
ast. 

An extra dividend of $1 per share was paid on Dec. 21, 1936.—V. 145, 


p. 3011. 
Johns-Manville Corp.—£ztra Dividend— 


The directors on Dec. 6 declared an extra dividend of $1 per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
common stock, no par value, both payable Dec. 24 to holders of record 
Dec. 17. An extra dividend of 75 cents was paid on Sept. 24, last, and one 
of $1 was paid on Dec. 24, 1936. See V. 143, p. 3634, for detailed record of 
previous dividend payments.—V. 145, p. 2697. 


(Mead) Johnson & Co.—Ertra Dividend— 

The directors have declared an extra dividend of $1.75 per share in 
addition to the regular quarterly dividend of 75 cents per share on tbe 
common stock, no par value, both payable Dec. 28 to holders of record 
Dec.13. Extra dividends of 75 cents were paid on Oct. 1, July 1 and April 1 
last; an extra of $1 was paid on Dec. 26, 1936; 50 cents per share on Oct. 1, 
July 1 and April 1, 1936; one of 75 cents on Jan. 2, 1936, and in each of the 
seven preceding quarters the company distributed extra dividends of 25 
cents per share.—V. 145, p. 1744. 


Keith-Albee-Orpheum Corp.—Preferred Dividend— 

The directors have declared a dividend of $5.25 per share on the 7% cum. 
conv. pref. stock, par $100, payable out of capital surplus on Dec. 24 to 
holders of record Dec. 17. his payment is for the June, Sept. and Dec. 
quarters of 1934. Dividends of $1.75 were paid on Oct. 1, July 1 and 
April 1 last. A dividend of $7 was paid on Dec. 21, 1936, and compares 
with dividends of $1.75 per share paid on Oct. 1, July 1 and April 1, 1936, 
this latter being the first payment made on the preferred stock since Oct. 1, 
1931, when a regular quarterly dividend of like amount was paid.—V. 145, 
p. 3011. 


Kenmore Hall (145 East 23rd St. Corp.) —Payment — 

The Continental Bank & Trust Co. of New York, successor trustee, 
announces that funds are now availbale for the payment of the balance 
of the unpaid ary of the Ist mtge. 6% gold bond certificates, due 
July 1,1937. Bonds may be presented for such payment at the rate of $340 

er original $1,000 bond at the office of the trustee. at 30 Broad St., New 

ork. Interest will be paid thereon through Dec. 10, 1937 on which date 
interest will cease.—V. 144, p. 108. 


Keokuk Electric Co.—7 0 Simplify Structure—Name to Be 
Changed — 


The Securities and Exchange Commission announced Dec. 9 that the 
company has filed an application (File No. 32-75) under the Holding Com- 
pany Act, providing for the issuance of common stock under a plan to elimi- 
nate the corporate structures of two operating companies and one inter- 
mediate holding company from the holding company system of the North 
American Co., a registered holding company. Leal 

The stock would be issued to Fort Madison Electric Co. of Fort Madison 
Iowa, and Dallas City Light Co. of Dallas City, Ill. (which companies will 
be dissolved), in exchange for their assets. The three companies are now 
subsidiaries of Central Mississippi Valley Electric Properties, which is a 
subsidiary of Union Electric Co. of Missouri, a holding company in the 
North American System. a 

The securities received by Fort Madison Electric Co. and Dallas City 
Light Co. would be distributed to Central Mississippi Valley Electric 
Properties, which company would be dissolved into Union Electric Co fof 
Missouri, leaving the latter company as the sole parent of Keokuk Electric 
Co., the name of which is to be changed to Union Electric Co. of Iowa. 4 

Keokuk Electric Co. would issue 1,580 shares of common stock at an 
issue price of $45 to Dallas City Light Co. and 10,745 shares of the same 
stock to Fort Madison Electric Co., in exchange for their assets. These 
two companies have filed applications (File No. 46-82) and (File No. 46-83), 
respectively, asking Commission approval for the acquisition of these shares. 

Opportunity for hearing in these matters will be given Dec. 22.—V. 122, 
p. 2495. 

Keystone Custodian Funds, Inc.—Registers with SEC— 


See list given on first page of this department. —-V. 145, p. 2396. 


Key West Electric Co.—Earnings— 


Period End. Oct. 31— 1937—Month—1936 | 
Operating revenues $12,928 $12,186 
Operation 

Maintenance 


1937—12 Mos.—1936 
$150,506 $139,965 
56,091 58,894 
8,605 8,393 
18,462 


1,886 a20,951 
$54,214 
7,924 


$4,747 
919 





$64,858 


, 


$66,120 
25,272 


$40,847 
20,000 


$20,847 


Net oper. revenues_ _- 


$6 ,068 
Non-oper. income (net) - 183 





Balance $62,139 
Int. & amortization, &c_ 2, 26,775 


Balance $4,251 
Appropriations for retirement reserve 





$35 363 
20,000 


$15,363 
24,374 24,374 


Balance deficit $3 ,526 $9,010 

a Includes $5,654 Federal income taxes, of which $3,371 is Federal surtax 
on _undistriouted profits. . 

Note—On Jan. 1, 1937 changes were made in accounting procedure, 
hence previous year’s figures for some items in the income statement are 
not exactly comparable.—V. 145, p. 3659. 


Kerlyn Oil Co.—E£arnixgs— 
Earnings for 3 Months Ended Sept. 30, 1937 
Net income after oper. exps., Fed. income charges, but before 
provision for Fed. surtax on undistrivuted profits 
Earnings per share on 400,000 shares class B stock 
—V. 145, p. 2396. 


Kinsey Distilling Co.—Reports 40.6% Excess Collateral 


for Trust Notes Outstanding— 

Company, for the period April 1, 1936 to Nov. 30, 1937 reports issuance 
of collateral trust notes totaling $4,099,000. During this period retemedep 
of ane $2,933,000, leaving notes outstanding Nov. 30, i 

The notes are issued under the Pittsburgh Plan to finance sale of the 
company’s products. They are secured by warehouse receipts registered 
with the Pennsylvania Co. for Insurances on Lives and Granting Annuities, 
together with cash in reserve and redemption funds. 5 mm 4 

Security behind the $1,166,000 notes outstanding on Nov. 30 consists 
of r tered warehouse receipts and customers notes valued at $1,524,514, 
$16,040 of cash in the redemption fund, and $100,000 cash in the reserve 
fund, a total of $1,640,553 or 40.6% in excess of the face amount of the notes. 

Collateral trust notes secured under the Pittsburgh Plan are now — 
issued by six companies in, or affiliated with, the Te industry an 
sold to banks throughout the entire country. —V. 145, p. 3659. 


(D. Emil) Klein Co., Inc.—Common Dividends— 

The directors nave declared two quarterly dividends of 25 cents per share 
each, on the common stock, (or a total of 50 cents per share) payable Dec. 
24 to holders of record Dec. 16. These are the dividends which would 
ordinarily be payable April 1 and July 1, 1938.—V. 144, p. 2659, 778. 








$75,476 
$0.12 
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S.S.) Kresge Co.—Sales— 


Period End. Nov. 30— 1937—Month—1936 1937—11 Mos.—1936 
ales. _. dite wha tireless its $12,531,175 312,214,406 $130089,802 $124359,483 

On Nov. 30, last, the company had 741 stores in operation of which 686 
were American and 55 Canadian. A year ago stores in operation totaled 
731 with 682 American and 49 Canadian.—V. 145, p. 3199. 


S. H.) Kress & Co.—Sales— 


Sales for the month of November were $7 ,397.468, an increase of $76,469, 
or 1%. Sales for the 11 months ended Nov. 30 were $73,255,094, an in- 
crease Of $1,235,919, or 1.7%.—V. 145, p. 3199. 


Kreuger & Toll Co. —7rusiee’s Report 
_ Edward 8S. Greenbaum, trustee in bankruptcy, has submitted his sixth 
intermediate report to the U. S. District Court covering the period from 
Oct. 1, 1936 to Oct. 31, 1937. A summary of those matters which have 
occurred during the period follows: 

Intercompany Settlements—Intercompany settlement agreements have now 
been fully performed and have resulted in the following benefits to the 
American estate of the bankrupt: 

Claims against the estate have been reduced by approx. $187,000,000. 

The estate has received a net amount of $1,573,190 from the Ohio Match 
Co. situation, free of adverse claims. 

The estate has received $556,059 from the Diamond Match Co. situation 

and may receive in addition approximately $47,500. 
P Payment to Creditors—The sale of the collateral held by Marine Midland 
Trust Co. of New York, as successor trustee for secured debentures, which 
was held in Nov., 1936, and the consummation of agreements fixing the 
amount of the deficiency claim on secured debentures, made it possible for 
the trustee to propose the payment of a first dividend of 3% to creditors 
whose claims had then been allowed. This application was presented at 
a creditor's meeting held on Dec. 17, 1936 and was recommended for ap- 
proval by Referee Harold P. Coffin on Dec. 24, 1936; the referee’s recom- 
mendation was approved by Judge Goddard on Dec. 31, 1936. On Jan. 
15, 1937, Referee Coffin approved the dividend sheet, pursuant to which 
dividends aggregating $1,225,476 were paid on Jan. 25, 1937. This divi- 
dend was paid to the creditors having allowed claims of $41,080,599. 

The trustee retained a sum sufficient to pay a dividend of 3% to all claim- 
ants whose claims had not been then allowed, including the claims filed by, or 
on behalf of, American Certificate holders and participating debenture 
holders. On Oct. 4, Judge Mandelbaum held that those claims were not 
entitled to share on a parity with other creditors. This decision is in accord 
with a decision of the Supreme Court of Sweden rendered on Dec. 30, 1835, 
which held that the claims on participating debentures were not payable 
until all other claims were paid in full. The trustee is informed that steps 
are being taken to appeal from Judge Mandelbaum’s decision to the Circuit 
Court of Appeals and the status of these claims cannot be determined until 
this appeal! is finally disposed of. 
mmOn April 12, 1937, the Swedish liquidators of the bankrupt estate pre- 
sented a proposal to pay a first dividend. Thereafter a dividend of 25% 
was authorized and paid to all creditors whose claims had been allowed in 
the bankruptcy proceedings in Sweden (less any amount received by such 
creditors on the 3% dividend paid in the American estate). The trustee 
was enabled to effect an arrangement which was approved by the referee 
on May 26, 1937, whereby American holders of secured debentures, who 
had not deposited with either of the protective committees, received a 
payment of their Swedish dividend in New York. This arrangement was 
made possible through the aid and cooperation of the Swedish liquidators. 
In the absence of such arrangement, it would have been necessary, by 
reason of the requirements of Swedish law, for such debenture holders to 
present their securities in Sweden for stamping and payment of dividends. 
Under the procedure approved by the referee. the debentures were pre- 
sented to Marine Midland Trust Co. of New York for stamping and pay- 
ment of dividend, and the Swedish estate paid the dividends to the trust 
company which, in turn, remitted to the individual debenture holders. 


Assets of the Estate 

Cash and Securities—The net amount of cash which the trustee had on 
hand at the beginning of his administration was $83,880. On Sept. 30, 
1936, the date of the trustee’s last report, the trustee had a cash balance 
on hand of $2,485,757. Since that time the trustee has received the sum 
of $497,067 and disbursed $1,357,300, leaving a balance of $1,625,524 on 
hand as of Oct. 31, 1937. 
The securities held by the trustee consist of $79,000 of the secured 
debentures issued by the bankrupt and 63,546 American certificates repre- 
senting deposited participating debentures of the bankrupt. 

Diamond Match Co. Stock—The trustee (as previousl reporeed) received 
$110,556 as his share of the then distributable part of $500 000 paid in settle- 
ment of suits arising out of pledge of the Diamond Match Co. stock anda 
like amount was paid to Swedish Match Co. and Irving Trust Co., as 
trustee in bankruptcy of International Match Corp. The balance, namely, 
$168,333 was added to the fund held by the Irving Trust Co. as trustee 
——s that fund up to $1,559,009. From that fund $47,500 was paid 
to the state of Ivar Kreuger in settlement of its claim ainst the fund. 
In Dec., 1936, the trustee received $445,503, being one-third of the dis- 
tribution then made. The balance of the fund, $175,000, was held as a 
reserve for claims and liens. On April 5, 1937, applications for allowances 
from said fund wete presented to Referee Oscar W. Ehrhorn, and on Sept. 
15, 1937, he granted an allowance to Messrs. Rosenberg, Goldmark & 
Colin, attorneys for the trustee in bankrup of International Match 
Corp., in the sum of $25,000 and denied the application of other claimants. 
A a to review the referee's decision was presented to Judge Coxe 
and on Oct. 25, 1937, he affirmed the allowance granted by the referee and 
awarded $7,500 to Messrs. Auchincloss & 
al 0 appeal has yet been taken from Judge Coxe’s order. Should that order 

me final, the sum of $142,500 remaining in the fund will be divided 
equally among the estate of the bankrupt, trustee of International Match 
Co. and Swedish Match Co. This will in addition to the sum of $556,- 
059, which has already been received by the trustee, and the sum of $20,865 
received by the Swedish liquidators of the ——— as a result of the 
compromise of the disputes affecting the Diamond Match Co. stock. 

Estate of Ivar Kreuger—The estate of the bankrupt is a creditor in the 
sum of $316,980 against the New York Estate of Ivar Kreuger and the 
trustee of International Match Co. is a creditor against that estate in the 
3 $402,416. These claims constitute 88% of the claims against that 

ate. 
pein August, 1937, the Estate of Ivar Kreuger received the sum of $50,000 
from Anders Jordah] in settlement of certain claims. This sum, together 
with the other assets which that estate has been able to collect, is subject 
to priority claims, namely, a claim of the U. S. Government for unpaid 
taxes, and administration expenses. The trustee is informed that negotia- 
tions are pending to compromise the Government’s claim for taxes. Present 
indications are that, if those negotiations are concluded on the presently 
yee basis, the net amount of the Estate of Ivar Kreuger which will 

available for distribution to creditors, will be approximately $10,000, 
and if that amount is distributed, the estate of the bankrupt will be entitled 
to receive as its dividend, approximately $3 ,500. 
_ The trustee has likewise filed a claim against the estate of Ivar Kreuger 
- — Jersey. The administration of that estate has not yet been com- 
pleted. 


Duncan. 


Claims Against the Estate 


The total amount of claims originally filed against the bankrupt estate 
(exclusive of duplications) amounted to over $296,000,000. At the time 
of the previous report of the trustee, these claims had been reduced to 
$156,659,326. Since that time, there have been further substantial re- 
ductions and at the present time the total amount of unsubordinated 
allowed claims is $41,081,796. This figure does not include claims filed 
oy or on behalf of holders of participating de>entures or American certi- 

cates. 

Claims against the estate divide themselves into four classes, namely, 
{a) priority claims; (b) claims upon securities issued by the bankrupt; 
{c) oe filed by claimants within the Kreuger group, and (d) claims filed 

y others. 
(a) Priority Cliims—The priority claim filed by the U. 8. Government 
for $193,599 with interest, has been withdrawn, and there are now no 
priority claims against the estate. : 
a Cliims Bised upon Securities Issued by the Bankrupt—The securities 
ued by the bankrupt upon which proofs of claim have been filed are of 
two types: I 
$e An issue originally of $50,000,000 of 5% secured_sinkin 
debentures of which the Marine Midland Trust Co. of New Yor 
trustee. 


fund gold 
is successor 


Chronicle 
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,, ssues of participating debentures of the total authorized face value of 
220,000,000 Swedish kronor, represented in this country by so-called Ameri- 
can certificates issued in exchange for deposited participating debentures. 

The Marine Midland Trust Co. of New York, as successor trustee, filed 
blanket proofs of claim on behalf of all holders of secured debentures in the 
sum of $48,232,013, representing the anount of outstanding secured 
debentures with interest to the date of bankruptcy. In addition, 5,248 
individual claims on these securities were filed. 

Marine Midland Trust Co., commenced an action in the New York 
Supreme Court, to foreclose its lien on the securities which it held as col- 
lateral for the debentures. The court fixed $8,505,200 as the upset price. 
At a public auction sale which had been widely advertised, the collateral 
was sold on Oct. 27, 28 and 29, 1936, realizing a gross amount of $9,418,041. 
Nils Brolen, one of the liquidators, was present at the sale. Most of the 
securities were purchased by Kreutoll Realization Co. Ltd. of Canada. 
It is understood that this campany was organized by the protective com- 
mittees for secured debenture holders, for the purpose of protecting the 
secured debenture holders who had deposited their debentures with the 
protective committees. 

_ Prior to the foreclosure sale, the trustee and the liquidators gave con- 
sideranle attention to the valuation of this collateral because of its effect 
upon the amount of the deficiency claim ultimately to be allowed against 
the bankrupt estate. An agreement was entered into between the trustee 
and the protective committees, and a similar agreement between the 
liquidators and the protective committees, which provided in substance 
that for the purpose of determining the amount of the deficiency claim on 
the secured debentures represented by the committees, the value of the 
collateral then being foreclosed would be deemed the sum of $10,000,000, 
or the actual net sale price realized on the sale of the collateral should that 
sum exceed $10,000,000. The claims on secured debentures were further 
reduced by $79,000. face amount of secured debentures held by the trustee, 
and by $55,000 face amount held by the liquidators. 

As a result the claims on secured debentures were of these and other 
reductions, reduced from $48,232,013 to $36,593,587, which is the equiva- 
lent of allowing a deficiency claim for $77.10 on each $100 face amount of 
secured debentures then outstanding, and an order was entered to that effect 
on Dec. 17, 1936. 

The net amount ultimately payable as a dividend on these deficiency 
claims is subject to a further reduction by reason of the fact that secured 
debentures of the face amount of $1,754,000 had been pledged by the 
bankrupt with three bank creditors. Two of these creditors, A.B. Caritas 
and Skandinaviska Kreditaktiebolaget, filed no claims against this estate. 
Agreements were entered into with them which were approved on June 11, 
1936 and Dec. 17, 1936 respectively, and provided that an amount equal 
to the sums paid on the pledged debentures held by said banks should be 
refunded to the estate. The third creditor, A. B. Lanekassan, a.f. 1914 
filed claims against the estate. An agreement was entered into with this 
creditor, which provided that the Gomenes savente on the principal debt 
secured by the debentures, should be reduced by the amount of dividends, 
paid on the pledged debentures. In compliance with this agreement 
the dividend paid to A. B. Lanekassan a.f. 1914 was reduced by $6,939, 
the amount of dividend payable on debentures pledged to it. Likewise 
in compliance with the agreements with them, the other banks have re- 
funded the amount of dividends paid on the debentures Piedact to them, 
viz., $10,501 by A. B. Caritas and $23,130 by Skandinaviska Kredit- 
aktiebolaget. 

Participating Debentures and American Certificates—There are outstand- 
ing participating debentures of the nominal value of Swedish kronor 209,- 
258,150 out of the authorized issues of Swedish kronor 220,000,000. To 
the extent that these debentures were marketed in this country they are 
represented by so-called American certificates which were issued by Lee, 
Higginson Trust Co. in place of equivalent deposited participating deben- 
tures. Each American certificate unit represents 20 Swedish kronor nominal 
principal amount of participating debentures. Lee, Higginson Trust Co., 
as trustee, filed blanket proofs of claim on behalf of certificate holders in 
the sum of $40,279,783 for principal and $3,222,382 for interest, part of 
which is represented by the coupon which was unpaid at the date of bank- 
ruptcy.. In addition 10,989 individual claims based on American certifi- 
cates and participating debentures were filed. 

As part of the settlement between the bankrupt estate and Lee, Higgin- 
son & Co., 305,818 American certificates were canceled and destroyed and 
Lee, Higginson Trust Co. executed a consent dated Nov. 10, 1936 providing 
for the reduction of its respective claims for — and interest to reflect 
the cancellation and destruction of those American certificates and also 
to limit the claim for interest to the period ended June 4, 1932, the date 
when the petition in bankruptcy was filed rather than Aug. 8, 1932, the 
date of the adjudication herein. By that consent, the claims were reduced 
respectively to the following amounts: 


Tl? DU vik 6a eked cae eoner $38,640,599 
For interest ---~~-------- enon == 2,753,128 





“On July 31, 1936, Marine Midland Trust Co., trustee for the secured 
debentures, requested the bankruptcy trustee to object to the claims filed 
by or on behalf of the holders o participating debentures and American 
certificates and to move for the expungement of said claims or that they be 
held subordinate to the allowed claims of other creditors. Accordingly, 
the trustee filed objections and thereafter hearings were held oefore the 
referee and briefs submitted by the various parties in interest. On April 1, 
1937, the referee decided that the participating debenture holders and 
American certificate ho.ders were entitled to share as creditors in the 
American estate on a parity with otber creditors. This decision was 
appealed to the U. 8. District Court and argument was had thereon before 
Judge Patterson on April 29, 1937. Subsequent to the hearings, Judge 
Patterson felt that he was disqualified and the matter was referred to 
Judge Mandelbaum. It was argued before him on June 2, 1937, and after 
consideration of the briefs submitted, he rendered his decision on Oct. 4, 
1937, holding that the claims were subordinate to the claims of other 
creditors. The trustee is informed that an appeal will be taken from this 
decision to the Circuit Court of Appeals. he ultin.ate status of claims 
filed by the holders of participating debentures and American certificates 
depends upon the final outcome of that appeal. 

(c) Claims Filed by Claimants Within the Kreuger Grou Naims of this 
character originally exceeded the sum of $181,000,000. By Sept. 30, 
1936, these claia.s had been reduced to $45,871,319. The trustee is pleased 
to report that these claims have now been reduced to $2,356,605 (part of 
this reduction is due to a change in the basis of conversion of foreign cur- 
rencies into dollars). This substantial reduction results principally from 
the withdrawal of the claim of the Swedish Match Co. in the sum of " 
302,484, which was expunged by order of the Court on Dec. 17, 1936, 
pursuant to the provisions of the intercompany agreements. The claim 
of Bank Amerikanski i Polsce (now assigned to N. V. Financiele Maat- 
schappij, Kreuger & Toll in liquidation) was reduced from_$1,064,900 to 
$852,714, on July 21, 1937 on a consent filed Jan. 16, 1937 (part of this 
reduction is due to a change in the basis of conversion of foreign currencies 
into dollars) . : , 

(d) Claims Filed by Others—Claims falling within this category originally 
totaled $23,480,946. By Sept. 30, 1936, these claims had been reduced 
to the sum of $19,053,829. Since that time the claims have been further 
reduced to the sum of $2,131,604 (part of this reduction is due to a chan 
in the basis of conversion of foreign currencies into dollars). These su 
stantial reductions have been accomplished in the following manner: The 
claim of Banque de Paris et des Pays-as in the sum of $10,600,000 and of 
Gerh. Arehns Mekaniska Verkstad in the sum of $59,656 were withdrawn 
in their entirety in accordance with the intercompany eements, by order 
dated Dec. 17, 1936, and that of Swiss Bank Corp. in the sum of $5.556,112 
by an order dated Oct. 19, 1936. The claim of Internation + pucti e 
Bank in the sum of $218,253 was expunged upon consent on A C resuB/. 
The claim of St. Phalle, Ltd. was reduced from $517,261 to $2: T€%¢ arpon 
consent on Dec. 17, 1936. One of the claims of A. B. Lane n, af. 
1914, was reduced from $148,306 to $51,737 on July 8, 1937 (part of this 
reduction is due to a change in the basis of conversion of foreign currencies 
into dollars). 

Swedish Estate—As indicated above, the Swedish estate has paid a first 
dividend of 25%. From the dividend payable to creditors who had re- 
ceived a dividend from the American estate, the amount of such American 
dividend was deducted. As a result, each creditor, whose claim has been 
allowed against the bankrupt (except clains on participating debentures 
and American certificates) has received either a first Swedish dividend of 
25% or first Swedish and American dividends aggregating 25%. _. 

ithough the affairs of the Swedish estate are, of course, not witbin the 
jurisdiction of the Court, nevertheless that estate is of considerable im- 
portance and interest to American creditors, since creditors 1 ust look 
to it for the major part of their dividends. The liquidators have furnished 
the trustee with information showing the approximate net assets of the 
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Illinois} Bell Telephone}Co.— Larnings- 

Period End. Oct. 31— 1937—Month—1936 1937—10 Mos.—1936 
Operating revenues $7,536,534 $7,072,739 $72,629,071 $67,298,059 
Uncollectible oper. rev-- 17,072 16,452 170,256 163,33 
7,519,462 $72,458,815 $67, 

5,009 ,068 ,118,792 





7,056,287 $7: 
4,580,773 49 
$2,475,514 $23,340,023 $: 
899,471 11,098,477 


576,043 $12,241,546 


Operating revenues.- - - 
Operating expenses 





Net oper. revenues... $2,510,394 
Operating taxes 924,800 


$1,585,594 $1, 





—Vv. 
Illuminating & Power Securities Corp.—F£ztra Div.— 
The directors have declared an extra dividend of $2.40 per share on the 

common stock, par $50, payable Dec. 21 to holders of record Dec. 10. 

dividend of $1.50 was paid on Nov. 10, last, and previously regular quarterly 

dividends of $1 per share were distributed. In addition a special dividend 

of $1 was paid on Dec. 18, 1936.—-V. 145, p. 2695. 


Indianapolis Water Co.~—Lurnings 
Earnings for 12 Months Ended Oct. 31, 1937 


145, p. 3657. 


$2,582,181 


Gross revenues 
807,1 44 


Operation, maintenance and retirement 
ee EE Oe BE CR, cera ddd eucednadaaken daa 554,545 


DO. lesen bastatabawedanas pauabemenmatnnke $1,220,490 
Interest charges 522 ,648 
EER ES EES Ef oa 124,461 


eee avalinbic for GEVGROES 5 o bw 6. dé ds ob ndvtbocsivdowsoud $573 ,381 


Balance Sheet, Oct. 31, 1937 

Liabilities 
Preferred stock 
Common stock 
Funded indebtedness - - - ~~~ - 
Consumers deposits......-.- 
Other current liabilities... -~- 
Main extension deposits 
Accrued taxes 
Accrued interest _ . 
Other accrued liabilities __ 10,217 
Reserves _ _- - 1,748,171 
Miscell. unadjusted credits - - 175 
Corporate surplus 2,426,880 


Assets — 
Fixed capital. _ ‘ .-- $20,364,191 
Cash __. - ‘ -- 2,338,407 
Notes receivable : scittie 261 
Accounts receivable _ _ - 349,143 
Marketable securities 505,218 
Materials & supplies 96,340 
Investments general _ - 21,872 
Prepayments 9,559 
Special deposits 1,103 
Unamortiz. debt disct. & exp 1,200 586 
246,417 


$1,054,900 
5,250,000 
13,827,000 
94,529 
41,425 
38,250 
444,854 
176,646 





Undistributed debits 


$25,113,110 


Total __- es .--$25,1 er 
—V. 145, p. 2695. 


Interlake Steamship Co.—$2.50 Dividend— 

The directors have declared a dividend of $2.50 per share on tne common 
stock, payable Dec. 20 to holders of record Dec. 13. A dividend of $1.50 
was paid on Oct. 1 last, dividends of 50 cents were pas on July 1 and April 
1 last, and aye | regular quarterly dividends of 25 cents per share were 
distributed. In addition, an extra dividend of $1.75 was paid on Dec. 19, 
1936, an extra of 50 cents on Oct. 1, 1936, and one of 60 cents paid on Dec. 
31, 1935.—V. 145, p. 2551. 


Inter-Island Steam Navigation Co., Ltd.—Final Div.— 

The directors have declared a final dividend of 90 cents per share on 
the capital stock, par $18, payable Dec. 15 to holders of record Dec. 10. 

A regular quarterly dividend of 30 cents per share was paid on Sept. 29, 


Total 


last. 

An extra dividend of 40 cents in addition to the 30 cent quarterly dividend 
paid on Dec. 10, 1936; a dividend of 50 cents was paid on Sept. 28, 1936, 
and dividends of 30 cents per share were distributed each three months 
previously.—V. 143, p. 4158. 


International Button-Hole Sewing Machine Co.— 
Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 30 cents per share on the com- 
mon stock, par $10, both payable Dec. 24 to holders of record Dec. 15. 
For detailed record of previous dividend payments see V. 144, p. 4010. 


International Paints, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 5% cumulative preferred stock, par $20, payable 
Dec. 21 to holders of record Dec. 9. A dividend of $1 was paid on Dec. 21, 
iy . Sy oe oper the current payment will amount to $5.50 per share. 


International Power Co., Ltd.—$1.50 Preferred Diw.— 
The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cum. ist pref. stock, par $100, payable Jan. 3 
to holders of record Dec. 13. A like payment was made in each of the 
seven preceding quarters and compares with $1 per share paid on Nov. 1, 
duly ; one Avet 3. 1935, this latter bein pe tess perpnens made since 
- 1, ° en_a regular quarter vidend of $1. share was 
paid.—V. 145 _p. 1743. é “4 


ps ¥ ee 
International Telephone & Telegraph Corp.— Reduces 


Bank Obligations— 

Since Aug. 5, 1937, corporation has applied a total of $11,209,593 to 
reduce the obligations to New York banks from $20,882,160 to $9,672,567 
and a further amount of $11,209,593 was set aside to acquire or retire 10- 
year convertible 414% debentures of the corporation due on Jan. 1, 1939. 

Earnings for 9 Months Ended Sept. 30 
1937 1936 
$48,312,563 $38,628,658 
25,994,641 21,766,723 
8,018,166 7,278,653 


$9,583 ,282 
2,813,830 
4,327,312 

$2,442,140 





2 am earnings 
perating expenses 
Provision for depreciation 


RE EL a a ee 14, 
Interest charges of subs. & other deductions . 3 ‘Gon sia 
Int. on Internat. Tel. & Tel. Corp., deb. bonds.... 4.327.312 


Net inc. (excl. any inc. or losses of Spanish subs.) $7,044,070 
x Including gross profit on sales of manufacturing companies. 
—V. 145, p. 2849. 


International Vitamin Corp.—Earnings— 


3 Months Ended Sept. 
x Net income ieee 








1936 
x$36,156 
203 ,000 
$0.17 


1937 

$46 425 

Shares of capital stock (par $1 : 

Earnings per share rf : 2030 os 
x After amortization, depreciation and Federal and 

but before Federa surtax on undistributed profite-V lis pie 


Interstate Department Stores, Inc.— Sales— 


Period End, Nov. 30— 1937—Month—1936 
| SR, SRI ES a $1,957,718 
—V. 145, p. 3198. 


Investment Co. of America— Asset Value— 

€ company reports net asset value as of Nov. 30, 1937, was $37.76 
a common share, against $41.13 Oct. ‘ 3 

s common share, again $4 on Oct. 30, 1937, and $67.81 on Nov. 30, 


Investors Fund C, Inc.—To Pay 18-Cent Dividend— 

e ve declared a dividend of 18 cents sh - 
pany’s shares payable Dec. 20 to holders of record Dec. 3. x dividend 
of 12 cents was paid on Oct. 15, last and each three months eviously 
In addition an extra dividend of 5 cents was paid on Oct. 31, last, and a 
specia eck il dividend of 4 cents was id on April 5, last. A special dividend 

quar y end 0: cents sh 
he Ce omy ae per share was paid on Dec. 


th 1937—10 Mos.—1936 
$2,239,014 $18,880,399 $18,964,732 


Financial Chronicle 


Dec. 11, 1937 


Iowa Southern Utilities Co.—Perferred Dividends— 

The directors have declared dividends of $1.75 per share on the 7% 
cumul. pref. stock, $1.62%4 per share on the 644% cumul. pref. stock and 
$1.50 per share on the 6% cumul. pref. stock (all $100 par value), all pay- 
able Dec. 21 to holders of record Dec. 8. Similar payments were made on 
July 1, last, Dec. 22 and July 1, 1936 and on Dec. 21, July 1 and Jan. 19, 
1935, this last being the first dividend paid since April 1, 1932.—V. 145, 
p. 3658. 


Iron Fireman Mfg. Co.—F xtra Dividend- 

The directors have declared an extra dividend of 30 cents per share on the 
common stock, no par value, payable Dec. 27 to holders of record Dec. 16. 
, A regular quarterly dividend of 30 cents per share was paid on Dec. 1, 
ast. 

An extra dividend of $1 per share was paid on Dec. 21, 1936.—V. 145, 


p. 3011. 
Johns-Manville Corp.—E£ztra Dividend— 


The directors on Dec. 6 declared an extra dividend of $1 per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
common stock, no par value, both payable Dec. 24 to holders of record 
Dec. 17. An extra dividend of 75 cents was paid on Sept. 24, last, and one 
of $1 was paid on Dec. 24, 1936. See V. 143, p. 3634, for detailed record of 
previous dividend payments.—V. 145, p. 2697. 


(Mead) Johnson & Co.—Exrtra Dividend— , 

The directors have declared an extra dividend of $1.75 per share in 
addition to the regular quarterly dividend of 75 cents per share on tbe 
common stock, no par value, both payable Dec. 28 to holders of record 
Dec.13. Extra dividends of 75 cents were paid on Oct. 1, July 1 and April 1 
last; an extra of $1 was paid on Dec. 26, 1936; 50 cents per share on Oct. 1, 
July 1 and April 1, 1936; one of 75 cents on Jan. 2, 1936, and in each of the 
seven preceding quarters the company distributed extra dividends of 25 
cents per share.—V. 145, p. 1744. 


Keith-Albee-Orpheum Corp.—Preferred Dividend— 

The directors have declared a dividend of $5.25 per share on the 7% cum. 
conv. pref. stock, par $100, payable out of capital surplus on Dec. 24 to 
holders of record Dec. 17. his payment is for the June, Sept. and Dec. 

uarters of 1934. Dividends of $1.75 were paid on Oct. 1, July 1 and 

pril 1 last. A dividend of $7 was paid on Dec. 21, 1936, and compares 
with dividends of $1.75 per share paid on Oct. 1, July 1 and April 1, 1936, 
this latter being the first payment made on the preferred stock since Oct. ie 
1931 7 eiees a regular quarterly dividend of like amount was paid.—V. 145, 
p. 3011. 


Kenmore Hall (145 East 23rd St. Corp.) —Payment — 

The Continental Bank & Trust Co. of New York, successor trustee, 
announces that funds are now availbale for the payment of the balance 
of the unpaid | eae bow of the Ist mtge. 6% gold bond certificates, due 
July 1,1937. Bonds may be presented for such payment at the rate of $340 

er original $1,000 bond at the office of the trustee, at 30 Broad St., New 

ork. Interest will be paid thereon through Dec. 10, 1937 on which date 
interest will cease.—V. 144, p. 108. 


Keokuk Electric Co.—T7o0 Simplify Structure—Name to Be 
Changed — 


The Securities and Exchange Commission announced Dec. 9 that the 
company has filed an application (File No. 32-75) under the Holding Com- 
pany Act, providing for the issuance of common stock under a plan to elimi- 
nate the corporate structures of two operating companies and one inter- 
mediate holding company from the holding company system of the North 
American Co., a registered holding company. » 

The stock would be issued to Fort Madison Electric Co. of Fort Madison 
Iowa, and Dallas City Light Co. of Dallas City, Ill. (which companies will 
be dissolved), in exchange for their assets. ‘The three companies are now 
subsidiaries of Central Mississippi Valley Electric Properties, which is a 
subsidiary of Union Electric Co. of Missouri, a holding company in the 
North American System. ¢ 

The securities received by Fort Madison Electric Co. and Dallas City 
Light Co. would be distributed to Central Mississippi Valley Electric 
Properties, which company would be dissolved into Union Electric Co.fof 
Missouri, leaving the latter company as the sole parent of Keokuk Electric 
Co., the name of which is to be changed to Union Electric Co. of Iowa. q 

Keokuk Electric Co. would issue 1,580 shares of common stock at an 
issue price of $45 to Dallas City Light Co. and 10,745 shares of the same 
stock to Fort Madison Electric Co., in exchange for their assets. These 
two companies have filed applications (File No. 46-82) and (File No. 46-83), 
respectively, asking Commission approval for the acquisition of these shares. 

ys  amaaal for hearing in these matters will be given Dec. 22.—V. 122, 
p. 2495. 

Keystone Custodian Funds, Inc.—Registers with SEC— 


See list given on first page of this department. —V. 145, p. 2396. 


Key West Electric Co.—Earnings— 


Period End. Oct.31— 1937—Month—1936 _ 
Operating revenues $12,928 $12,186 $150,506 $139,965 
4,765 5,012 56,091 58,894 


588 541 8,605 8,393 
1,505 1,886 a20,951 18,462 


$6,068 $4,747 $64,858 $54,214 
183 919 1,261 qs 


1937—12 Mos .—1936 





Net oper. revenues- -_ 


Non-oper. income (net) - 924 


$66,120 $62,139 
25,272 26,775 


$40 ,847 $35 363 
20 


$15,363 





Balance $6,252 $5,666 


Int. & amortization, &c_ 2,000 


$4,251 
Appropriations for retirement reserve 


Balance 
Preferred dividend requirements 24,374 24,374 


Balance deficit $3 526 $9,010 

a Includes $5,654 Federal income taxes, of which $3,371 is Federal surtax 
on undistriouted profits. 

Note—On Jan. 1, 1937 changes were made in accounting procedure, 
hence previous year’s figures for some items in the income statement are 
not exactly comparable.—V. 145, p. 3659. 


Kerlyn Oil Co.—Earnixgs— 
Earnings for 3 Months Ended Sept. 30, 1937 
Net income after oper. exps., Fed. income charges, but before 
provision for Fed. surtax on undistriv,uted profits 
Earnings per share on 400,000 shares class B stock 
—V. 145, p. 2396. 


Kinsey Distilling Co.—Reports 40.6% Excess Collateral 


for Trust Notes Outstanding— 

Company, for the period April 1, 1936 to Nov. 30, 1937 reports issuance 
of collateral trust notes totaling $4,099,000. During this period <a 
of oo $2,933,000, leaving notes outstanding Nov. 30, 1937 

The notes are issued under the Pittsburgh Plan to finance sale of the 
company’s products. They are secured by warehouse receipts registered 
with the Pennsylvania Co. for Insurances on Lives and Granting Annuities, 
together with cash in reserve and redemption funds. me 4 

Security behind the $1,166,000 notes outstanding on Nov. 30 consists 
of tered warehouse receipts and customers notes valued at $1,524,514, 
$16,040 of cash in the redemption fund, and $100,000 cash in the reserve 
fund, a total of $1,640,553 or 40.6% in excess of the face amount of the notes. 

Collateral trust notes secured under the Pittsburgh Plan are now bei 
issued by six companies in, or affiliated with, the Ts industry ont 
sold to banks throughout the entire country.—V. 145, p. 3659. 


(D. Emil) Klein Co., Inc.—Common Dividends— 

The directors have declared two quarterly dividends of 25 cents per share 
each, on the common stock, (or a total of 50 cents per share) payable Dec. 
24 to holders of record Dec. 16. These are the dividends which would 
ordinarily be payable April 1 and July 1, 1938.—V. 144, p. 2659, 778. 








$20,847 
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S.S.) Kresge Co.—Sales— 
Period End. Nov. 30— 1937—Month—1936 1937—11 Mos.—1936 
| RY Rape $12,531,175 $12,214,406 $130089,802 $124359 ,483 
On Nov. 30, last, the company had 741 stores in operation of which 686 
were American and 55 Canadian. A year ago stores in operation totaled 
731 with 682 American and 49 Canadian.—V. 145, p. 3199. 


S. H.) Kress & Co.—Sales— 


Sales for the month of November were $7 397.468, an increase of $76,469, 
or 1%. Sales for the 11 months ended Nov. 30 were $73,255,094, an in- 
crease Of $1,235,919, or 1.7%.—V. 145, p. 3199. 


Kreuger & Toll Co. —T7rusiee’s Report 

Edward S. Greenbaum, trustee in bankruptcy, has submitted his sixth 
intermediate report to the U. S. District Court covering the period from 
Oct. 1, 1936 to Oct. 31, 1937. A summary of those matters which have 
occurred during the period follows: 

Intercompany Settlements—Intercompany settlement agreements have now 
been fully performed and have resulted in the following benefits to the 
American estate of the bankrupt: 

Claims against the estate have been reduced by approx. $187,000,000. 

The estate has received a net amount of $1,573,190 from the Ohio Match 
Co. situation, free of adverse claims. 

The estate has received $556,059 from the Diamond Match Co. situation 
and may receive in addition approximately $47,500. 

Payment to Creditors—The sale of the collateral held by Marine Midland 
Trust Co. of New York, as successor trustee for secured debentures, which 
was held in Nov., 1936, and the consummation of agreements fixing the 
amount of the deficiency claim on secured debentures, made it possible for 
the trustee to propose the payment of a first dividend of 3% to creditors 
whose claims had then been allowed. This application was presented at 
a creditor’s meeting held on Dec. 17, 1936 and was recommended for ap- 
proval by Referee Harold P. Coffin on Dec. 24, 1936; the referee’s recom- 
mendation was approved by Judge Goddard on Dec. 31, 1936. On Jan. 
15, 1937, Referee Coffin approved the dividend sheet, pursuant to which 
dividends aggregating $1,225,476 were paid on Jan. 25, 1937. This divi- 
dend was paid to the creditors having allowed claims of $41,080,599. 

The trustee retained a sum sufficient to pay a dividend of 3% to all claim- 
ants whose claims had not been then allowed, including the claims filed by, or 
on behalf of, American Certificate holders and participating debenture 
holders. On Oct. 4, Judge Mandelbaum held that those claims were not 
entitled to share on a parity with other creditors. This decision is in accord 
with a decision of the Supreme Court of Sweden rendered on Dec. 30, 1835, 
which held that the claims on participating debentures were not payable 
until all other claims were paid in full. The trustee is informed that steps 
are being taken to appeal] from Judge Mandelbaum’s decision to the Circuit 
Court of Appeals and the status of these claims cannot be determined until 
this appeal is finally disposed of. 
mmOn April 12, 1937, the Swedish liquidators of the bankrupt estate pre- 
sented a proposal to pay a first dividend. Thereafter a dividend of 25% 
was authorized and paid to all creditors whose claims had been allowed in 
the bankruptcy proceedings in Sweden (less any amount received by such 
creditors on the 3% dividend paid in the American estate). The trustee 
was enabled to effect an arrangement which was approved by the referee 
on May 26, 1937, whereby American holders of secured debentures, who 
had not deposited with either of the protective committees, received a 
payment of their Swedish dividend in New York. This arrangement was 
made possible through the aid and cooperation of the Swedish liquidators. 
In the absence of such arrangement, it would have been necessary, by 
reason of the requirements of Swedish law, for such debenture holders to 
present their securities in Sweden for stamping and payment of dividends. 
Under the procedure approved by the referee. the debentures were pre- 
sented to Marine Midland Trust Co. of New York for stamping and pay- 
ment of dividend, and the Swedish estate paid the dividends to the trust 
company which, in turn, remitted to the individual debenture holders. 


Assets of the Estate 

Cash and Securities—The net amount of cash which the trustee had on 
hand at the beginning of his administration was $83,880. On Sept. 30, 
1936, the date of the trustee’s last report, the trustee had a cash balance 
on hand of $2,485,757. Since that time the trustee has received the sum 
of $497,067 and disbursed $1,357,300, leaving a balance of $1,625,524 on 
hand as of Oct. 31, 1937. 
The securities held by the trustee consist of $79,000 of the secured 
debentures issued by the bankrupt and 63,546 American certificates repre- 
senting deposited participating debentures of the bankrupt. 

Diamond Match Co. Stock—The trustee (as previously reported) received 
$110,556 as his share of the then distributable part of $ 000 paid in settle- 
ment Of suits arising out of pledge of the Diamond Match Co. stock and a 
like amount was paid to Swedish Match Co. and Irving Trust Co., as 
trustee in bankruptcy of International Match Corp. The balance, namely, 
$168,333 was added to the fund held by the Irving Trust Co. as trustee 
bringing that fund up to $1,559,009. From that fund $47,500 was paid 
e Estate of Ivar Kreuger in settlement of its claim against the fund. 
In Dec., 1936, the trustee received $445,503, being one-third of the dis- 
tribution then made. The balance of the fund, $175,000, was held as a 
reserve for claims and liens. On April 5, 1937, applications for allowances 
from said fund wete presented to Referee Oscar W. Ehrhorn, and on Sept. 
15, 1937, he granted an allowance to Messrs. Rosenberg, Goldmark & 
Colin, attorneys for the trustee in bankrupt of International Match 
Corp., in the sum of $25,000 and denied the application of other claimants. 
A panes to review the referee’s decision was presented to Judge Coxe 
and on Oct. 25, 1937, he affirmed the allowance granted by the referee and 
awarded $7,500 to Messrs. Auchincloss & Duncan. 
= Noap lhas yet been taken from Judge Coxe’s order. Should that order 

me final, the sum of $142,500 remaining in the fund will be divided 
equally among the estate of the bankrupt, trustee of International Match 
Co. and Swedish Match Co. This will in addition to the sum of $556,- 
059, which has already been received by the trustee, and the sum of $20,86 
received by the Swedish liquidators of the re as a result of the 
compromise of the disputes affecting the Diamond Match Co. stock. 

Estate of Ivar Kreuger—The estate of the bankrupt is a creditor in the 
sum of $316,980 against the New York Estate of Ivar Kreuger and the 
trustee of International Match Co. is a creditor against that estate in the 
—_ of $402,416. These claims constitute 88% of the claims against that 
estate. 
pein August, 1937, the Estate of Ivar Kreuger received the sum of $50,000 
from Anders Jordah] in settlement of certain claims. This sum, together 
with the other assets whici that estate has been able to collect, is subject 
to priority claims, namely, a claim of the U. 8. Government for unpaid 
taxes, and administration expenses. The trustee is informed that negotia- 
tions are pending to compromise the Government's claim for taxes. Present 
indications are that, if those negotiations are concluded on the presently 
ee basis, the net amount of the Estate of Ivar Kreuger which will 

available for distribution to creditors, will be approximately $10,000, 
and if that amount is distributed, the estate of the bankrupt will be entitled 
to receive as its dividend, approximately $3 ,500. 

The trustee has likewise filed a claim against the estate of Ivar Kreuger 
- New Jersey. The administration of that estate has not yet been com- 
pleted. 

Claims Against the Estate 


The total amount of claims originally filed egnines the bankrupt estate 
(exclusive of duplications) amounted to over $296,000,000. At the time 
of the previous report of the trustee, these claims had been reduced to 
$156,659,326. Since that time, there have been further substantial re- 
ductions and at the present time the total amount of unsubordinated 
allowed claims is $41,081,796. This figure does not include claims filed 
py or on behalf of holders of participating de’sentures or American certi- 
cates. 

Claims against the estate divide themselves into four classes, namely, 
(a) priority claims; (b) claims upon securities issued by the bankrupt; 
{c) claims filed by claimants within the Kreuger group, and (d) claims filed 

others. 
te (a) Priority Cliims—The priority claim filed by the U. 8. Government 
for $193,599 with interest, has been withdrawn, and there are now no 
priority claims against the estate. 

(b) Cliims Bised upon Securities Issued by the Bankrupt—The securities 
Sot by the bankrupt upon which proofs of claim have been filed are of 
two types: 

Se An issue originally of $50,000,000 of 5% secured_sinkin 
debentures of which the Marine Midland Trust Co. of New Yor 


trustee. 


fund gold 
is successor 
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Issues of participating debentures of the total authorized face value of 
220 ,000 ,000 Swedish kronor, represented in this country by so-called Ameri- 
can certificates issued in exchange for deposited participating debentures. 

The Marine Midland Trust Co. of New York, as successor trustee, filed 
blanket proofs of claim on behalf of all holders of secured debentures in the 
sum Of $48,232,013, representing the anount of outstanding secured 
debentures with interest to the date of bankruptcy. Im addition, 5,248 
individual claims on these securities were filed. 

Marine Midland Trust Co., commenced an action in the New York 
Supreme Court, to foreclose its lien on the securities which it held as col- 
lateral for the debentures. The court fixed $8,505,200 as the upset price. 
At a public auction sale which had been widely advertised, the collateral 
was sold on Oct. 27, 28 and 29, 1936, realizing a gross amount of $9,418,041. 
Nils Brolen, one of the liquidators, was present at the sale. Most of the 
securities were purchased by Kreutoll Realization Co. Ltd. of Canada. 
It is understood that this campany was organized by the protective com- 
mittees for secured debenture holders, for the purpose of protecting the 
secured debenture holders who had deposited their debentures with the 
protective committees. 

_ Prior to the foreclosure sale, the trustee and the liquidators gave con- 
sideraple attention to the valuation of this collateral because of its effect 
upon the amount of the deficiency claim ultimately to be allowed against 
the bankrupt estate. An agreement was entered into between the trustee 
and the protective committees, and a similar agreement between the 
liquidators and the protective committees, which provided in substance 
that for the purpose of determining the amount of the deficiency claim on 
the secured debentures represented by the committees, the value of the 
collateral then being foreclosed would be deemed the sum of $10,000,000, 
or the actual! net sale price realized on the sale of the collateral should that 
sum exceed $10,000,000. The claims on secured debentures were further 
reduced by $79,000 face amount of secured debentures held by the trustee, 
and by $55,000 face amount held by the liquidators. 

As a result the claims on secured debentures were of these and other 
reductions, reduced from $48,232,013 to $36,593,587, which is the equiva- 
lent of allowing a deficiency claim for $77.10 on each $100 face amount of 
secured debentures then outstanding, and an order was entered to that effect 
on Dec. 17, 1936. 

The net amount ultimately payable as a dividend on these deficiency 
claims is subject to a further reduction by reason of the fact that secured 
debentures of the face amount of $1,754,000 had been pledged by the 
bankrupt with three bank creditors. Two of these creditors, A.B. Caritas 
and Skandinaviska Kreditaktiebolaget, filed no claims against this estate. 
Agreements were entered into with them which were approved on June 11, 
1936 and Dec. 17, 1936 respectively, and provided that an amount equal 
to the sums paid on the pledged debentures held by said banks should be 
refunded to the estate. The third creditor, A. B. Lanekassan, a.f. 1914 
filed claims against the estate. An agreement was entered into with this 
creditor, which provided that the Come ovate on the principal debt 
secured by the debentures, should be reduced by the amount of dividends, 
paid on the pledged debentures. In compliance with this agreement 
the dividend paid to A. B. Lanekassan a.f. 1914 was reduced by $6,939, 
the amount of dividend payable on debentures pledged to it. Likewise 
in compliance with the agreements with them, the other banks have re- 
funded the amount of dividends paid on the Schcetures peter to them, 
viz., $10,501 by A. B. Caritas and $23,130 by Skandinaviska Kredit- 
aktiebolaget. 

Participating Debentures and American Certificates—There are outstand- 
ing participating debentures of the nominal value of Swedish kronor 209,- 
258,150 out of the authorized issues of Swedish kronor 220,000,000. To 
the extent that these debentures were marketed in this country they are 
represented by so-called American certificates which were issued by Lee, 
Higginson Trust Co. in place of equivalent deposited participating deben- 
tures. Each American certificate unit represents 20 Swedish kronor nominal 
principal amount of participating debentures. Lee, Higginson Trust Co., 
as trustee, filed blanket proofs of claim on behalf of certificate holders in 
the sum of $40,279,783 for principal and $3,222,382 for interest, part of 
which is represented by the coupon which was unpaid at the date o bank- 
ruptcy. In addition 10,989 individual claims based on American certifi- 
cates and participating debentures were filed. 

As part of the settlement between the bankrupt estate and Lee, Higgin- 
son & Co., 305,818 American certificates were canceled and destroyed and 
Lee, Higginson Trust Co. executed a consent dated Nov. 10, 1936 providing 
for the reduction of its respective claims for ——_ and interest to reflect 
the cancellation and destruction of those American certificates and also 
to limit the claim for interest to the period ended June 4, 1932, the date 
when the petition in bankruptcy was filed rather than Aug. 8, 1932, the 
date of the adjudication herein. By that consent, the claims were reduced 
respectively to the following amounts: 


For principal. .------------------ $38,640,599 
For Interest 2,753,128 


“On July 31, 1936, Marine Midland Trust Co., trustee for the secured 
pa Vv  R ested the bankruptcy trustee to object to the claims filed 
by or on behalf of the holders o pecteipenns debentures and American 
certificates and to move for the expungement of said claims or that they be 
held subordinate to the allowed claims of other creditors. Accordingly, 
the trustee filed objections and thereafter hearings were held oefore the 
referee and briefs submitted by the various parties in interest. On April 1, 
1937, the referee decided that the participating debenture holders and 
American certificate ho.ders were entitled to share as creditors in the 
American estate on a parity with otber creditors. This decision was 
appealed to the U. 8. District Court and argument was had thereon before 
Judge Patterson on April 29, 1937. Subsequent to the hearings, Judge 
Patterson felt that he was disqualified and the matter was referred to 
Judge Mandelbaum. It was argued before him on June 2, 1937, and after 
consideration of the briefs submitted, he rendered his decision on Oct. 4, 
1937, holding that the claims were subordinate to the claims of other 
creditors. The trustee is informed that an appeal will be taken from this 
decision to the Circuit Court of Appeals. he ultin.ate status of claims 
filed by the holders of participating debentures and American certificates 

depends upon the final outcome of that appeal. ‘ \ 
(c) Claims Filed by Claimants Within the Kreuger Grou laims of this 
steele phoased 





haracter originally exceeded the sum of $181 ,000,000. 
1936. these dain s had been reduced to $45,871,319. The trustee is pl 

to report that these claims have now been reduced to $2,356,605 (part of 
this reduction is due to a change in the basis of conversion of foreign cur- 
rencies into dollars). This substantial reduction results principally from 
the withdrawal of the claim of the Swedish Match Co. in the sum of $43,- 
302,484, which was expunged by order of the Court on Dec. 17, 1936, 
pursuant to the provisions of the intercompany agreements. The claim 
of Bank Amerikanski i Polsce (now assigned to N. V. Financiele Maat- 
schappij, Kreuger & Toll in liquidation) was reduced from $1,064,900 to 
$852 714, on July 21, 1937 on a consent filed Jan. 16, 1937 (part of this 
reduction is due to a change in the basis of conversion of foreign currencies 
i ars). 
tne eletnes Filed by Others—Claims falling within this category originally 
totaled $23,480,946. By Sept. 30, 1936, these claims had been reduced 
to the sum of $19,053,829. Since that time the claims have been further 
reduced to the sum of $2,131,604 (part of this reduction is due to a change 
in the basis of conversion of foreign currencies into dollars). These su 
stantial reductions have been accomplished in the following manner: The 
claim of Banque de Paris et des Pays-Bas in the sum of $10,600,000 and of 
Gerh. Arehns Mekaniska Verkstad in the sum of $59,656 were withdrawn 
in their entirety in accordance with the intercompany eements, order 
dated Dec. 17, 1936, and that of Swiss Bank Corp. in the sum of $5. ,112 
by an order dated Oct. 19, 1936. The claim of International Me eae 
Bank in the sum of $218,253 was expunged upon consent on April ue, ‘a 
The claim of St. Phalle, Ltd. was reduced from $517 ,261 to 0, *9,0n 
consent on Dec. 17, 1936. One of the claims of A. B. aeeun, a.f. 
1914, was reduced from $148,306 to $51,737 on July 8, 1937 (part of this 
reduction is due to a change in the basis of conversion of foreign currencies 


into dollars). “a nsicmniaiies R a ar ani 
Swedish Estate—As indicated above, the Swe estate has a firs 
dividend of 25%. From the dividend payable to creditors who had re- 
ceived a dividend from the American estate, the amount of such American 
dividend was deducted. As a result, each creditor, whose claim has been 
allowed against the bankrupt (except clain s on participating debentures 
and American certificates) has received either a first Swedish dividend of 
25% or first Swedish and American dividends aggregating 25%. 
Bibauak the affairs of the Swedish estate are, of course, not within the 
jurisdiction of the Court, nevertheless that estate is of considerable im- 
portance and interest to American creditors, since creditors 1 ust look 
to it for the major part of their dividends. The liquidators have furnished 
the trustee with information showing the approximate net assets of the 
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Swedish estate as of Aug. 31, 1937. The condition at that time shows the 


following: 
Assets 
Cash on hand and in bank, Swedish kronor 21,866 382 

(This amount includes Swedish kronor 5,907,808 representing the balance 
in a disputed joint account claimed by others.) 

Other assets held have a substantial value, but liquidation thereof will 
be difficult and no reliable estimate of their realizable value can be made 
at this time. These assets include: Bonds consisting principally of obliga- 
tions of the Greek and Rumanian Governments; 140,780 shares in Swedish 
Match Co. subject to an option to purchase at 20 Swedish kronor each; 
5,000 ordinary and 73,900 preferred shares in Fastighets A. B. Hufvusd- 
staden; shares in and advances to real estate companies; sundry claims 
and law suits against others. 
Liabilities 

Disputed Claims— 

Swedish kronor 31,951,000 
RR oe 55,000 
French francs 

Swiss francs 


Undisputed Claims— 
Swedish kronor 
Dollars (including secured 
debentures) 
French francs 
Swiss francs 


74,226,000 

46,459 ,000 

16,775,000 
576, 


The liabilities given above have been stated in round figures for the 
purpose of convenience. ‘The liquidators call attention to the fact that 
numerous matters are still pending in the Swedish administration and that 
the poreeing statement is not intended to reflect the final condition of the 
estate.—-V. 145, p. 3500. 


Kysor Heater Co.—Fztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the com- 
mon stock, both payable Dec. 20 to holders of record Dec. 10. An extra 
of 15 cents was paid on Sept. 15 last.—-V. 145, p. 1263. 


Lambert Co.—Smaller Dividend — 

The directors on Dec. 7 declared a dividend of 3734 cents per share on 
the common stock, payable Jan. 3 to holders of record Dec. 17. A dividend 
of 50 cents per share was paid on Oct. 1, last.—V.145, p. 2697. 


Lane Bryant, Inc.—Sales — 


Period End. Nov.30— _1937—Month—1936 1937—11 Mos .—1936 
Sates 145, p."3300 $1,148,292 $2,221,175 $13,282,551 $12,783,054 


Lehigh Valley RR.—Bonds. 

The Interstate Commerce Commission has modified its order of Nov. 3, 
1937 so as to permit the pledge and repledge from time to time, to and incl. 
Dec. 31, 1939, of all or any part of $1,000,000 of general consolidated mort- 
f2e° 5% bonds, due 2003, and such additional amounts of like bonds as may 

required to maintain the pledging ratio requested, as collateral security 
for a promissory note or notes in the sum of $500,000 to tae order of the 
ia.eae Trust Co. of New York, or for any renewal thereof.— 
dD. . 


Lerner Stores Corp.—Sales— 


Period End. Nov. 30— _1937—Month—1936 1937—10 Mos.—1936 
i $3,048,812 $2,904,572 $31,529,715 $29,194,613 


(R. G.) Le Tourneau, Inc. —ztra Dividend— 
The directors have declared an extra dividend of $1.50 per share on the 
common stock, payable Dec. 22 to holders of record Dec. 16. 
Fo regular quarterly dividend of 25 cents per share was paid on Dec. 1, 


An extra dividend of $4.50 per share was paid on Dec. 1, 1936, and an 
av ae ne 50 cents per share was distributed on Sept. 1, 1936. 
—v. vy F 


(Edgar P.) Lewis & Sons, Inc. —Fztra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular dividend of 10 cents per share on the common 
stock, no par value. Half of this dividend of 12% cents per share will 
be ye on Dec. 28 to holders of record Dec. 24, and the balance will be 
paid on Jan. 15 to holders of record Jan. 10.—V. 145, p. 1906. 


Lexington Utilities Co.—Preferred Dividend— 
e€ directors have declared a dividend of $2.25 per share on the 64%: 
referred stock, par $100, payable Dec. 15 to holiore of cecord Doc? © 
ividends of $2.12% were d on Nov. 10, Aug. 10, May 10 and Feb. 10, 
last, and compared with $ 624 gs on Nov. 10, 1936; $2.12 per share 
id on Aug. 10, May 11 and Feb. 11, 1936 and $1.6244 per share paid on 
ov. 14 and Aug. 10, 1935, prior to which the last dividend disbursement 
of" ~ remade preferred stock was made on Dec. 15, 1933.—V. 145, 
Fionel Corp. we nterim Dividend— 
e rs have declared an interim dividend of 30 cents shareo 
a stock, payable Jan. 3 to holders of record Dec. 30.—-V.145, 


Loblaw Groceterias, Ltd.—Earnings— 

Weeks———_—- —-_—_—_-24 Weeks 
Nov. 14°36 Nov. 13'37 Nov. 14'36 
$1,452,910 $9,269,514 $7,984,368 

68,149 371,318 351,793 

x After charges and income taxes.—V. 145, p. 3350. 

Louisville Gas & Electric Co. (Del.) (& Subs. )—Earns. 


Year Ended Sept. 30— 1937 1936 
Quereting Pitta’, ihe cia dhe imme mae dcaceal $10,423,697 $10,881,852 
perating expenses, maintenance and taxes 5,181,147 5 690 


Net oper. rev. . 
ode oe (before approp. for tetire. res.) ._- $5,242,549 


Fret oper. rev. & other inc. (before approp. for 
Bonn oun sdnenhecusosencsesan $5,508,034 $5,580,292 
Apprdpriation for retirement reserve 1,200 ,00 1,025,000 
Amort, of vontractual capital expenditures 37,000 37,000 


Period Ended— 
Sal 


$5,201,162 
379,130 











$4 
1 


.518,292 
351,525 
122,464 


Ree wa wa as ceseceswacnnctececenccase 1,354,920 


RESET OEE RE Re ee $1,586,307 $1 
Be ny oy —o stock L013 be, + Sar one 
'es— above income account for the 12 ths 
1936 has adjusted to reflect additional Bag Fs mag od ny Sos 
months ended Sept. 30, 1936 charged to lus in 1937, the effect of 
which reduced net income for that period by $55,729. Also, the portion of 


1,354,920 
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such charges applicable to last three months of 1936 have been reflected 
in the 12 months ended Sept. 30, 1937, which reduced net income for that 
period by $18,576. (2) No provision was made by Louisville Gas & Electric 
Co. (Ky.) for Federal or State income taxes or for surtax on undistributed 
rofits for the year 1936 as that company claimed as a deduction in its 
ederal and State income tax returns for the year 1936 the unamortized 
discount and expense and redemption premium and expense on_bonds 
redeemed in 1936 which resulted in no taxable income for that year. D 
the period from Jan. 1 to Aug. 31, 1936, Louisville Gas & Electric Co. 
(Ky.) made provision for Federal income taxes in the amount of $271,400 
which was reversed over the period from Sept. 1 to Dec. 31, 1936. During 
the period from Jan. 1 to Nov. 30, 1936, that qouapany also made pro- 
vision for State income taxes in the amount of $90,060 which was reversed 
during December, 1936. No surtax on undistributed profits was incurred 
by the other companies consolidated herein for 1936. No provision for 
surtax on undistributed profits during 1937 is included in the above state- 
ment as it is estimated that no such surtax will be incurred by the company 
or its subsidiary companies for the year 1937. (3) The above figures 
reflect the loss in revenue due to the flood at Louisville in January and 
February, 1937. In accordance with permission granted by the Public 
Service Commission of Kentucky, expense in connection with flood damage 
is being amortized over five years beginning with 1937.—V. 145, p. 2698. 


Lone Star Cement Corp.— Year-End Dividend— 

The directors have delcared a year-end dividend of 75 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
common stock, no par value, both payable Dec. 23 to holders of record 
Dec. 13. Like amounts were paid on Dec. 31, 1936.—V. 145, p. 2698. 


Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns. 
Year Ended Sept. 30— 1937 1936 
Operating jovedions $10,288,051 $10,754,246 
Operating expenses, maintenance and taxes 5,040,871 5,492,479 


Net oper. revenue (before approp. for retire. res.) $5,247,180 
Other income 265,485 





$5,261,766 
342,628 





Net operating revenue and other income (before 
appropriation for retirement reserve) 
Appropriatioa for retirement reserve 
Amort. of contractual capital expenditures 


$5,604,395 
1,006,000 
37,000 





$4,561,395 


Gross income 
e 1/468:476 


Interest charges (net) 

Amortization of debt discount and expe { 
Amortization of flood and rehabilitation expense_-_ 125,000 
Other income deductions 21,262 


Net income $2,960,959 
Dividends on preferred stock 1,595,000 
Dividends on common stock 495,032 

Notes—(1) The above income account for the 12 months ended Sept. 30, 
1936, has been adjusted to reflect additional taxes applicable to the nine 
months ended Sept. 30, 1936, charged to ope in 1937, the effect of which 
reduced net income for that period by $55,729. Also, the portion of such 
charges applicable to the last three months of 1936 has been refiected in the 
12 — Sept. 30, 1937, which reduced net income for that period 
by $18,576. 

(2) No provision was made by company for Federal or State income taxes 
or for surtax on undistributed profits for the year 1936, as company claimed 
as a deduction in its Federal and State income tax returns for the year 1936 
the unamortized discount and expense and redemption premium and ex- 
pense on bonds redeemed in 1936, which resulted in no taxable income for 
that year. During the period from Jan. 1 to Aug. 31, 1936, company made 
provision for Federal income taxes in the amount of $271,400, which was 
reversed over the period from Sept. 1 to Dec. 31, 1936. During the period 
from Jan. 1 to Nov. 30, 1936, company also made provision for State income 
taxes in the amount of $90,060, which was reversed during December, 1936. 
No surtax on undistributed profits was incurred by the other companies 
consolidated herein for 1936. No provision for surtax on undistributed 
profits during 1937 is included in the above statement, as it is estimated 
that no such surtax will be incurred by the company or its subsidiary com- 
panies for the year 1937. 

(3) The above figures reflect the loss in revenue due to the flood at Louis- 
ville in January and February, 1937. In accordance with permission 
granted by the Public Service Commission of Kentucky, expense in connec- 
tion with flood damage is being amortized over five years beginaing with 


1937.—V. 145, p. 2698. 


Low Cost Housing, Inc.—Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 3350. 


Lowell Bleachery, Inc.—Report— 

Charles C. Hoyt, President, says: 

Since the last annual meeting two distributions aggregating $4 pe 
share have been made to common stockholders, namely, $2 per share on 
June 14, 1937, and $2 per share on Nov. 12, 1937. These distributions 
have been charged against capital surplus. 

The St. Louis bleachery for the 12 months ended Sept. 30, 1937, showed 
net income, after eppreciation charges, of $170,567.This amount compares 
with $153,866 in 1936 and $63,172 in 1935. After deducting administrative 
expenses and reserves for Federal and Missouri income taxes, and after 
adding miscell. income, the net earnings of the company were $134,656. 
Comparative Balance Sheet, Sept. 30 
1937 1936 Liavilities — 

| Accounts pay . le- 

$85,832 $90,879 | Accrued items... - 

71,053 69,217 | Res’ve for loss 

| prop. leases fo 
4,166 | ensuing fiscal yr 

|Prov. for loss on 

57| prop. leases be- 
yond ensuing fis- 


12,813 
$2,957 ,640 


he , 





1936 
$24,568 
39,419 


1937 
$15,432 
42,975 


Assets— 
Cash in banks & 
on hand----. “- 
Savings bank deps. 
Muniec. short-term 
notes at cost. -_- owas 
Accrued int. on 


Accts. & notes rec. 
net after prov. 
for doubt. accts. 

Inventories 

Investments 

Plant & equip’t at 
St. Louis, Mo.. 
not in excess of 
cost, net after 
prov. for deprec. 

Property at Lowell, 
Mass., less res__ 

Prepaid items - - - - 


1,903 10,383 


4,533 
244,600 


1,571,532 
1,154,602 


} cal y 
79,643 | Com. 
70,127 $10) 245,130 

72 | Paid-in surplus... 1,462,140 

Earned surp. (def.) 1,019,586 


77,152 


407,797 


6,092 
12,384 


$740,435 


420,911 


6,092 
16,408 








$747,993 ¢ -- $747,993 


—V. 143, p. 3636. 


Mack Trucks, Inc.— Year-End Dividend— 
The directors on Dec. 7 declared a year-end dividend of 25 cents per share 


in addition to the regular quarterly dividend of 25 cents per share on the 
common ‘tack, no par vabes, both payable Dec. 24 to hoiders of record 
Dec. 17. Year-end extra of 50 cents was paid on Dec. 24, 1936.—V. 145, 


p. 3013. 
McColl Frontenac Oil Co. —Ezchange Plan Voted — 
Directors of Perfection Petroleum, Ltd., have accepted the offer of this 
company to exchange on the basis of four preferred shares of Perfection = 


ne erred of McColl. 
. Control of Perfection is already held dl McColl so that the exchange of 


ef shares will merely simpl the capital structure. There are 
288 1 - W of Perfection a. outstanding which will involve _an 
additional issue of 2,322 shares of McColl preferred.—V. 145, p. 2853. a 


McCrory Stores Corp.—Sales— 
Peri . Noo. 1937—Month—1936 1937—11 Mos.—1936 
sale Ot End. Nov. 30—~ 537306 461, $3,209,176 $34,238,191 $33,520,692 
Stores in operation 199 194 

To Resume Common Dividends as 
The directors have declared a cents 
common stock, par $1, payable Dec. 20 to holders of record Dec. 10. 
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well Be the first dividend paid on the common shares since 1931.—V. 145, 


McKesson & Robbins, Inc.—Sales— 


Period Ended Oct.31— _ 1937—Month—1936 1937—10 Mos.—1936 
ue O48 D350 ------ $15,079,208 $14,617,842 $141536,836 $123113,585 


McLellan Stores Corp. —Sales— 


Period End. Nov. 30— _1937—Month—1936 1937—10 Mos.—1936 
FT a .  ecie $1,850,023 $1,866,251 $17,488,948 $16,745,158 


Miami Copper Co.—T7°o Pay 15-Cent Common Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, payable Dec. 23 to holders of record Dec. 16. The last 
Laat rt Payment was 3734 cents per share on Aug. 15, 1930.—V. 144, 


Manufacturers Finance Co.— Accumulated Dividend— 

The directors have declared a dividend of 21% cents per share on the 
7% cum. pref. stock, par $25, payable Dec. 21 to holders of record Dec. 8. 
Like payment was made on Sept. 30, last. A dividend of 12% cents was 
paid on June 30 last and dividends of 21% cents per share were previously 
paid in each quarter since June 30, 1933. Prior to that date regular quar- 
terly dividends of 43% cents per share were paid.—V. 145, p. 3350. 


Manufacturers Trading Corp.—Pref. Stock Offered—A 
new issue of $1,150,000 convertible preferred stock was 
offered Dec. 6 by Distributors Syndicate, Inc., New York 
and Syracuse, at $11.50 per share. 


The Chase National Bank, New York, transfer agent; Corporation Trust 
-, New York, registrar. 

History and Business—Incorporated in Delaware Dec. 12, 1936. Com- 
pany is the successor of Manufacturers Trading Corp. of Ohio, the assets 
of which, subject to its liabilities, it took over the day of its formation. 
The Ohio company had been organized in Jan., 1929, and had operated 
profitably during all the eight years of its existence. 

Company ongnass generally in the business of commercial financing, 
but specializes in the financing of responsible manufacturers, distributors 
and other merchants through the purchase of their open accounts, notes 
and trade acceptances receivable against rated jobbers, department stores, 
chain stores, mail order houses and other retailers. It also purchases from 
and discounts for such manufacturers and merchants warehouse receipts 
covering staple merchandise, notes secured by liens on income producing 
machinery and similar negotiable paper. 

The area in which the business of the company has been carried on has 
been the States of Ohio, Pennsylvania, Michigan and Western New York, 
within a radius of approximately 250 miles from the company’s executive 
offices in Cleveland. During the past year this area has been somewhat 
expanded due to the growth in the volume of business, and it is expected to 
expand further as this financing proceeds. 

Capital Funds, &c.—The increase in the company’s capital funds, result- 
ing from sales of capital stock, the increase in the volume of its business, 
and its current net profits are shown in the following table, comparing 
operations cas the first nine months of 1937 with those in the corre- 
sponding period in the year 1936. 


























Nine Months Ended Sept. 30— 1937 1936 
PS eee ee $383 ,620 $59,117 
AVEPESS PORGOUNS THREE. .... . 2. 2 cs nwccewcs 143,217 94,023 

Total average working funds_-_-___._._..------ $526 ,837 $153,140 
Balance capital funds—End of period ------.----- $587,561 $63 ,292 
Balance rediscount funds—End of period-------.- 352,394 136,033 

Total working funds—End of period- --------- $939,955 _—- $199,325 
Total commercial paper purchased-_--..-.------- $3,757,631 $1,358,341 
Average balance paper outstanding_--____.___-_- 577,911 183 ,626 
Balance paper outstanding—End of period------ 1,042,127 203 ,544 
RE Ts 6 oe ace tbeee seeks ndnsdadeteuuas $111,782 $32,041 


PE itn cc ceiceoenceasieconasanecbobece x51,037 5,317 

x After provision of $8,060 for Federal taxes and payment of $13,732 in 
rediscount charges. 

Capitalization—Company has an authorized capital stock consisting of 
100, preferred shares (par $10) and 750,000 common shares (par $1). 
Of the authorized common shares, 300,000 are presently issued and out- 
s , and 287,500 additional common shares are reserved for conversion 
of the preferred stock on or before Dec. 31, 1943. Company is also author- 
ized to issue scrip, representing fractions, to wit: Eighths, of its common 
capital stock, when necessary, in the event of the conversion of the pre- 
ferred stock. Scrip, upon consolidation, is exchangeable on or before 
Dec. 31, 1944, for fuil shares of the common stock. ,000 common shares 
were issued to the predecessor company in exchange for its net assets, 
38,857 common shares were sold to the public at $2.50 share, netti 
the company $2.12 per share or the aggregate amount of $82,571. 156,41 
shares were sold to the public by the company under a registration state- 
ment, which me effective Feb. 4, 1937. Said shares were offered to 
the public at $3 share and netted the company $409,875. In addition 
to a cash co ion the underwriters of the common stock received as 
part compensation 30,000 common shares, which were sold to the public 
concurrently with the 156,411 shares. 

Purposes—Net proceeds from the sale of this preferred stock is estimated 
by the company at $977,500. Of said amount the company intends to 
employ the sum of approximately $350,000 to pay off rediscounts, $57,500 
to pay additional organization, &c., expense and to devote the balance of 
opemaney $570,000 in the further expansion of its business. 

- Underwriters—Company has made an underwriting agreement with Dis- 
tributors Syndicate, Inc., New York, constituting said company its agent 
for Lhe ate - she public of the preferred shares covered by this prospectus. 
—Vv. .D. : 


Market Street Investment Corp. —Registers with SEC — 
See list given on first page of this department. 
Market Street Ry. Co.—Larnings— 

{Including South San Francisco RR. & Power Co.] 


Year Ended Oct. 31— 1937 1936 
CE. . cccccasenternaeunaonnnes $7,244,745 $7,525,183 
Operating expenses, maintenance and taxes____-__- 6,327,587 6,242,855 





Net oper. rev. (before approp. for retir. res.)___- 


$917,157 
oc cdcdiuisn enim dae hacnsenepennohs 7,567 


$1,282,328 
7,816 





Net oper. rev. & other inc. (before approp. for 








retirement reserve)... 2.2... cnccccccccne $924,725 $1,290,144 
Appropriation for retirement reserve__.......---- 500 ,000 500,000 
a PRE a Ee $424,725 $790,144 
a ini viel hich an amie ae 463 ,2 484 ,594 
Amortization of debt discount and expense. ------ 23 ,258 24,936 
Other income deductions. -.............-.------- 3,720 4,614 
in ities a camels waite ptieets si loss$65,516 $275,999 
—V. 145, p. 3201. 


Marshall Field & Co.—Obituary— 
James O. ore, Chairman of the Board, died of pneumonia on 
Nov. 30.—V. 145, p. 3013. 


Massachusetts Investors Trust—Special Year-End Div. 

The trustees have declared a special year-end distribution of 21 cents a 
share, payable Dec. 24 to holders of record Dec. 10. 

The trustees’ announcement stated that this distribution represents part 
of the income received on investments during the last quarter, and that the 
palnnee wat be distributed on Jan. 20, 1938, to stockholders of record Dec. 
31, 1937. 

Total payments within the calendar year, including 18 cents a share paid 
on Jan. 20, 1937, from income from the fourth quarter of 1936, amount to 
$1.11 a share. All distributions paid in 1937 represent investment income 
from dividends and interest received, and total approximately $5,300,000. 
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Other previous dividend distributions were as follows: 26 cents paid on 
Oct. 20 last; 24 cents on July 20 last; 22 cents on April 20 last; 18 cents on 
Jan. 20, 1937; 23 cents on Dec. 24, 1936; 23 cents on Oct. 20, 1936; 21 cents 
gold on July 20, 1936; 22 cents paid on April 30, 1936; 27 cents paid on 

an. 20, 1936; 20 cents on Oct. 21, 1935; 19 cents on July 20, 1935; 21 cents 
on April 20, 1935; 25 cents paid on Dec. 31, 1934; 19 cents per share paid on 
Sept. 29 and June 30, 1934; 21 cents per share paid on March 31, 1934, and 
Dec. 30, 1933; 10 cents per share on Sept. 30 and June 30, 1933, and 20 
cents per share on March 31, 1933.—V. 145, p. 3350. 


Massachusetts Lighting Companies — 70 Be Dissolved — 
See Massachusetts Utilities Associates below.—V. 144, p. 2834. 


Massachusetts Utilities Associates—Three Subsidiary 
Holding Companies to Dissolve— 

The Securities and Exchange Commission announced Dec. 6 that three 
subsidiary holding companies of Massachusetts Utilities Associates, a hold- 
ing company in the holding company system of New England Power 
Association, a registered holding company, have filed plans providing for 
their voluntary liquidation and termination under the simplification provi- 
sions of the Holding Company Act. 

As a result of the Prapesais. the apetonns companies, Massachusetts 
Lighting Cos., Central Massachusetts Light & Power Co., and Common- 
wealth Gas & Electric Cos., would be collapsed and all of their operating 
companies would become operating subsidiaries of Massachusetts Utilities 
Associates, thus complying with the provisions of the Act providing for the 
elimination of intermediate holding companies beyond the first degree. 

The applications and declarations of the three applicant companies are 
covered in Files Nos. 50-2, 50-3, and 50-4, respectively. 

These companies had outstanding the follo securities as of Nov. 1, 


1937: 
Shares Shares Held Shares Held 
Massachusetts Lighting Cos.— Outstanding by Public byM.U.A. 
8% preferred shares_____._....___- 30,841 1,255 29,586 
6% preferred shares. ____....... : 51,235 1'602 49°633 
Cnc cenananwh~< 91,918 *720 90,923 
Central Mass. Lt. & Power Co.— 
6% preferred shares. __..-....----- 37,000 477 36,523 
Ce I i nc atenedees 6,500 23 6,477 


281 18,621 
168 14,837 

* In addition New England Power Association owns 275 common shares. 

_The plans of liquidation provide that upon liquidation of Massachusetts 
«og J Cos. and the Central Massachusetts Light & Power Co., the 
public holders of the 8% preferred shares and 6% preferred shares will be- 
come entitled to cash eq to the full amount to which such preferred shares 
are entitled in iquitesee ($125 and accrued dividends). In the case of 
Commonwealth Gas & Electric Cos. the publicly held 6% preferred shares 
will become entitled to receive cash equal to the fair value of their preferred 
shares, as determined by a committee of disinterested persons selected by 
and from the trustees of said Commonwealth Gas & Electric Cos., but not 
exceeding the full amount to which such preferred shares are entitled in 
liquidation, before any payments may be made to the holders of common 
shares, such maximum amount being $125 per share and accrued dividends, 
the accrued dividends to date of this plan amounting to $17.80 per preferred 
share. In addition these preferred shareholders shall have the right to ex- 
ercise options (b) and (c) ow. 

The common shares, publicly held, in each of the three companies will 
be given three options: (a) to receive in cash the fair value of their common 
shares as determined by a committee of disinterested persons selected by 
and from the trustees of the respective companies; (b) or any holder of 
common shares not vo in favor of the plan, shall be entitled to receive 
in cash the value of his shares as redeter by arbitration, such right 
of arbitration and appraisal to be conditional upon demand for arbitration 
made within 30 days after the vote upon such plan; (c) to receive, in lieu 
of cash, such amount of outstanding preferred shares of Massachusetts 
Utilities Associates and such amount of outstanding Masaschusetts Utilities 
Associates voting trust certificates as shall have been determined by a 
majority of the trustees of the respective companies, or a committee of such 
trustees. 

Opportunity for hearing in these matters shall be given Dec. 20.—V. 
144, p. 2834. 


Merchants Refrigerating Co.—Com. Div. Resumed— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 15 to holders of record Dec. 4. This will be the first 
dividend paid on the common shares since Sept. 29, 1934 when a dividend 
of 25 cents per share was distributed.—V. 145, p. 2231. 

Mexican Light & Power Co., Ltd.—-Harnings— 
[Canadian Currency] 
1937—Month—1936 


Period End. Oct. 31— 1937—10 Mos.—1936 





Gross earns.from oper-. $776,057 $712,057 $7,400,131 $6,560,772 
Oper. exps. & deprec’n- - 543,497 540,706 5.400,828 4,778,365 
Net earnings-------- $232,560 $171,351 $1,999,303 $1,782,407 


—V. 145, p. 3201. 


Michigan Bell Telephone Co.—Larnings— 

Period End. Oct.31— —_1937—Month—1936 1937—10 Mos.—1936 
Operating revenues- - --- $3,547,510 $3,189,861 $33,687,107 $30,195,304 
Uncollectible oper. rev-- 6,691 3,881 53,753 31,366 





Operating revenues... $3,540,819 $3,185,980 $33,633,354 $30,163,938 








Operating expenses- - --. 2,170,443 1,925,361 20,903,054 18,654,279 
Net oper. revenues... $1,370,376 $1,260,619 $12,730,300 $11,509,659 
Operating taxes_...-.-- 428,029 379,092 4,197,487 3,561,862 
Net operatingincome. $942,347 $881,527 $8,532,813 $7,947,797 


—V. 145, p. 3013. 


Middle States Securities Corp.—1T7’o Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, payable Dec. 15 to holders of record Dec. 6. Like amount was paid 
on March 15, last.—V. 144, p. 1287. 


Midwest Piping & Supply Co., Inc.—£ztra Dividend— 

The directors have declared an extra dividend of 15 cents per share on 
the common stock in addition to the r quarterly dividend of like 
amount. The extra dividend will be paid on Dec. 22 to holders of record 
Dec. 15, and the regular quarterly distribution will be made on Jan. 15 to 
holders of record Jan. 8. A dividend of 15 cents was paid on Oct. 15, and 
on July 15, last, the latter being the initial distribution on this issue.— 
V. 145, p. 2699. 

Minneapolis-Moline Power Implement Co.—T7o Re- 
capitalize— 

A special meeting of shareholders will be held Jan. 18 for purpose of voting 
on amendment of articles of incorporation to change 700,000 common 
shares from no-par value to $1 par. This will result in a reduction to 
$700,000 from $6,363,123 in stated value of these shares and resultant 
capital surplus credit of $5,663,123 will be used to reduce by that amount 
the Cyrre | operating deficit. As of Dec. 31, 1936, operating deficit stood 
at $4,045,617.—V. 145, p. 2699. 


Minnesota Power & Light Co.-——Dividends— 

The directors have declared dividends of $2.34 per share on the 7% 
cum. pref. stock, par $100; $2 per share on the 6% cum. pref. stock, par 
$100, and $2 per share on the no par 36 cum. pref. stock, all on account of 
accumulations and all payable Jan. 3 to holders of record Dec. 10. Similar 
payments were made in each of the six preceding quarters. Dividends at 
the regular quarterly rate were ry on April 1 and Jan. 2, 1936, and on 
Oct. 1) 1985. ano detailed record of dividend payments see V. 141, p. 1774. 
—v. DPD. . 


Mission Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, pevette Dec. 24 to holders of record Dec. 10. 
This compares with $1 paid on June 15, last, and an initial dividend of 
45 cents per share paid on Dec. 15, 1936. 
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Earnings for 9 Months Ended Sept. A 


Net profit after all charges but before Federal inc. : Z . 

& surtax on undistributed profits x$2,336,088 y$542,065 
Shares common stock 1,391,845 1,399,345 
Earnings per share $1.67 $0.39 

x The above prof t is the result of dividends in the amount of $1,209,743 
received by the corporation on its investment in Tide Water Associated 
Oil Co. and Skelly Oil Co. common stock and $1 ,239,234 representing excess 
of amount received from the sale of 250,000 shares of Tide Water Associated 
Oil Co. over the value such shares were carried on the books, less operating 
expenses and taxes totaling $112,889. y After estimated Federal income 
taxes.—-V. 145, p. 1266. 


Molybdenum Corp. of America—T7o Pay Div. in Notes- 

The directors have deciared a dividend of $1 r share on the common 
stock, payable in 6% 5-year notes on Dec. 23 to holders of record Dec. 18. 
The notes are callable at 102 on 30 days’ notice.—V. 144, p. 4187. 


Montana-Dakota Utilities Co.—J/nitial Common Div.— 
The directors have declared an initial dividend of 10 cents per share on 

yr} —- stock, payable Dec. 23 to holders of record Dec. 15.—V. 
» D. 286. 


Montgomery Ward & Co., Inc.— Sales— 


Period End. Nov.30— 1937—Month—1936 1937—10 Mos.—1936 
—_ as 330i $39,550,328 $36,979,214 $359339,146 $302577 ,265 
—vV. a, ° 


Moore Corp., Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of 40 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
-., by per vaewe, both payable Jan. 3 to holders of record Dec. 10. 
—vV. > ee a 


Mother Lode Coalition Mines Co.—%Stock Ezchange 
Recommends Delisting of Stock—Exhaustion of Mine Given as 
Reason— 


The Governing Committee of the New York Stock Exchange, at its meet- 
ing Dec. 8, approved the recommendation of the Committee on Stock List 
that application be made to the Securities and Exchange Commission to 
strike the capital stock of the company from listing and registration on 
Feb. 1, 1938, or such later date as may be fixed by the Commission. 

The recommendation of the Committee on Stock List read as follows: 

‘Mother Lode Coalition Mines Co. indicated inits 1935 and 1936 reports 
to stockholders that the remaining life ofits mine appeared limited and in 
the latter report that no further Pan seemed justified. In the com- 
pany’s report dated Sept. 8, 1937, it was stated that after the extraction of 
the small tonnage of ore still remaining the mine would have to be 


abandoned. 

“The company has already distributed over $14,000,000 to its stock- 
holders and recently declared a further distribution of 45 cents a share, 
payable Dec. 23, to holders of record Nov. 29. 

‘At the request of the Committee on Stock List, representatives of the 
company recently appeared before it and stated that no new developments 
had occurred since the issuance of its last report to stockholders, dated 
Sept. 8, 1937, and that it was expected that all mining operations would 
cease in the spring or early summer Of next year and that the mine would 
then be abandoned. 

“In view of the foregoing, the Committee on Stock List recommends to 
the Governing Committee that application be made at once to the Securi- 
ties and Exchange Commission to strike the capital stock of the com- 
pany from listing and registration on Feb. 1, 1938, or such later date as 
may be fixed by the Commission, and that public notice be given of the 
filing of this application but that the stock be not suspended from dealings 
in the meantime.’’-—V. 145, p. 3503. 


Motor Products Corp.—7'0 Pay $1.50 Dividend— 

The directors have declared a dividend of $1.50 per share on the common 
stock, no par value, payable Dec. 24 to holders of record Dec. 18. This 
compares with $1 paid on Nov. 20, Sept. 3, and on June 30, last; 50 cents 
paid on March 31, last; $1.25 on Dec. 21, 1936, and previously regular 
quarterly dividends of 50 cents per share were distributed. In addition, 
an extra dividend of 50 cents was paid on Sept. 30, 1936. A stock divi- 
dend of 100% was paid on Feb. 1, 1936.—V. 145, p. 3351. 


Mount Vernon-Woodberry Mills, Inc.—Accum. Div.— 
The directors have declared a dividend of $3.50 per sbare on account of 
accumulations on the 7% cumulative rer stock, par $100, payable 
Dec. 17 to holders of record Dec. 7. like amount was paid on June 18 
last and ye with $1 paid on Dec. 18, 1936, and dividends of $2.50 
aid on June 30, 1936, Dec. 31 and June 29, 1935, and on Dec. 31 and June 
- a tise June 30, 1931, a payment of $1 per share was m 


Mountain City Copper Co.—T7 0 Pay 25-Cent Dividend— 
The directors have declared a dividend of 25 cents per share on the 
common stock, payable Dec. 23 to holders of record Dec. 13. An initial 
by of 21 cents per share was distributed on Dec. 24, 1936.—V. 144, 


(G. C.) Murphy Co.—Sales— 


Period End. Nov.30— _1937—Month—1936 1937—11 Mos.—1936 
Sales $3,442,527 $3,267,967 $35,930,011 $31,616,561 
Stores in operation 199 194 
—V. 145, p. 3202. 


National Cash Register Co.— Sales — 


Period End. Nov. 30— _1937—Month—1936 1937—11 Mos.—1936 
a 145." p. 3663 $2,103,425 $2,561,375 $26,993,550 $24,561,959 


National Cylinder Gas Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock payable Dec. 15 to holders of record Dec. 6. This is the 
—_— pol he's ~ 4 fas ome ordinastiy ag a. 10, .0es. 4 bt ong action enables 

y the amount of the t 
subject to undistributed profits tax.—V. 145, p. 3352. oa 


National Grocer’s Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accun.ulations on the eG cum. pref stock, par $100, payable Jan. 3 to 
holders of record Dec. 15. Similar payn ent was nade on Oct. 1, Aug. 10 
and July last. A dividend of $3.50 was paid on June J last. Dividends of 
$1.75 were paid on April 1 and Jan. 2, 1937, and on Oct. 1 and July 1, 1936, 
as against $3. on June 1, 1936; $1.75 paid on April 1 and Jan. 2; 
198 ; Oct. 1 and July 1, 1935; $3.50 paid on May 1, 1935: $1.75 paid on 

pril 1 and Jan. 21, 1935, and on Oct. 1, 1934; $3.50 per share paid on 
eRe 1, $1.75 on July 2, May 1 and April 2, and $2.61 per share on Jan. 1, 


7 1936 


ade.— 


After payment of the current divid 
$26.25 per share.—V. 145, p. 1909” end, accumulations will amount to 


National Standard Co.—£arnings— 
Years Ended Sept. 30— 1937 
x Net operating fit $948,857 
wy x nterest (net) and a7 
receip' z ,74 
Profit on sale of marketable secur -- 14,253 


Total ening. eae = aha $987.855 

mn asse Or scra Lert mai 13, 

for U. 8S. A., Can. i English _ 
y187,724 


Minority stockholders’ int. in earns. 
of English subsidiary 4,486 
Sundry charges 8,448 


Net income 

x After deducting provision for 

58,665 in 1937, $210,034 in 193 
11,500 for undistributed profits tax. 


1936 
$760,678 


1935 
$386,618 





$785,787 
2,099 


126,374 





$652,122 
lant and equipment of 
in 1935. y Includes 


depreciation of 
and $196,6 
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Consolidated Surplus Account Year Ended Sept. 30 
1937 
Earned surplus at Sept. 30____------ $1,631,655 
Consolidated net income (a8 abOve) - 773,7 
Excess reserve set up in prior years to 
reduce the book value of market- 
able bonds to market value—parent 
company 
Recoveries on balances in closed banks 
Feoviouty written off. 
Adj 


1935 
$1,308,585 
348,208 


1936 
$1,405,735 
652,122 


Dr10,130 


ust. of invest. in English sub- --- 





$1,675,235 
268,340 


$2,395,923 
536,680 


Total surplus 

Divs. paid, less divs. on stock held in 
treasury 

Federal capital stock tax adjust. as 
at Sept. 30, 1934 

Transfer to capital stock account_-_-- 


Earned surplus. as at Sept. 30__-- $1,198,051 
Shares capital stock (par $10) 268,340 
Earnings per share $2.88 

x Transfers tO capital stock account (by authorization of the stockholders 
on Dec. 17, 1936) incident to the issuance of 268,340 shares of stock, $10 

ar value, in exchange for 134,170 shares of stock, with a stated value of 
F) ,341,700 previously outstanding. y No par value. 
Consolidated Balance Sheet Sept. 30 

Assas— 1937 1936 Ttabiitttes— 

Cash in banks and Accts. pay. & accr. 
$453,450 $689,271 
267,773 553 ,269 


443 ,746 371,021 
7,958 8,218 


4,117 5,400 
1,101,702 732,008 


5,883 


49,368 
103,128 


2,152,406 


x661,191 





$1,631,655 


$1,405,734 
y134,170 y134 
$4.86 3 


170 
2.59 


1936 
$183,196 
167,713 
85,831 


1937 


$284,810 
Notes payable-- -- 000 
Dividend payable. 
Res. for manage- 

ment, bonus, &c. 
Prov. for U. 8. A., 

Canadian & Eng- 

lish income taxes 207,682 139,740 

. in Eng- 

lish subsidiary -. 35,697 20,961 
x Capital stock. __y2,683,400 x1,500,000 
Treasury stock - -- Dr158,300 
Initial surplus _--- 680,509 
Earned surplus... 1,198,052 1,631,655 


Marketable bonds 
Customers’ notes & 

accts. receivable 
Sundry accts. rec. 


Employees’ notes & 
accts. receivable 
Inventories _..- - - 
Customers’ notes 
rec. (not curr.) - 
Prepaid ins. prem. 
and other exps_- 
Other investments 
Property, plant & 
equipment 
Patents, trademks. 
prepaid royalties 
& other deferred 
charges, at cost, 
less amortization 


99,075 
1,495,211 


nat | 258,675 
1 











$4,822,499 $4,251,306 $4,822,499 $4,251,306 
x Represented by 150,000 no par shares. y Par $10.—V. 145, p. 1267> 


Navarro Oil Co.—£xzrtra Dividend— . 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 10 cents per share on the com- 
ey See an payable Jan. 3 to holders of record Dec. 24. See also 
V. 144, p. 4015. 


Neild Manufacturing Corp. —Trustee— 

Walter H. Underdown, New Bedford, was appointed trustee of the 
corporation at the hearing Dec. 6 in the U. 8. District Court in Boston. 
Counsel of the firm sought to have the corporation continued in control, 
but opposing counsel stated that owing to the continuous losses in the 
business, it was felt that there should be a change of management and that 
the business should be temporarily suspended pending a plan of reorganiza- 
tion, Counsel] for the firm stated that there were $100,000 worth of orders 
now in process of completion.—V. 145, p. 3662. 


Neisner Brothers, Inc. —Sales— 


Period End. Nov. 30— _1937—Month—1936 1937-11 Mos.—1936 
Sales $1,914,590 $1,790,475 $19,383,668 $17,954,316 
—V. 145, p. 3015. 


Nevada-California Electric Corp. (& Subs.)—Farnings 
Period End. Oct. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues - - -- - $435,380 $432,003 $5,663,435 $5,767,726 
Oper. revenue deductions 242,036 255,696 3,054,407 2,834,604 
Depreciation 8,259 44,162 568 ,083 599,674 
$2,333 ,447 
43 





$132,144 $2,040,943 
5,614 105,093 615 


$137,758 $2,146,037 $2,377,063 
111,040 1,344,315 1,351,933 
84,843 93,549 


7,109 8 04 
1,045 14,732 12,892 
$18,562 $702,145 $918,688 
Dr416 Cr68,299 Dri4,481 
Cr25,948 Dr4,723 


Net oper. revenues. -- 


$145,084 
Other income 5,873 





Gross income 


Amort. of dt. disc. & exp. 
Miscell. income ded’ns- - 





Net income 
Profits on retirement of 
bonds and debentures - 
Other miscell. debits & 
credits to surp. (net) -- 


Cr34,927 
Dri ,801 Dr4,230 


a Earned surplus $60,592 $13,915 $796 393 $899,483 

a Available for redemption of bonds, dividends, &c. 

No e—This statement properly omits extraordinary credits and debits 
to surplus arising from sale of property, amortization of pension fund, &c. 

The slight change in presentation of this statement results from adoption 
of Federal Power Commission uniform system of accounts Jan. 1, 1937. 
— with earlier periods will be approximately accurate.—V. 145, 
Dp. 4 





(J. J.) Newberry Co., Inc.— Sales— 


Period End. Nov.30— _1937—Month—1936 1937—11 Mos.—1936 
ales $3,963,229 $3,905,527 $42,156,693 $40,108,060 
—V. 145, p. 3204. 


New England Power Association— Dividends— 

Directors on Dec. 6 declared regular ety dividends of $1.50 per 
share on the 6% preferred shares and of cents J share on the $2 pre- 
ferred shares, payable Jan. 3 to holders of record Dec. 15. Dividends are 
in arrears on both issues. Similar payments were made on Sept. 21, 
July land April 1 last. See V. 143, p.4010 for detailed record of dividend 
payments. 

ank D. Comerford, Chairman of the Board, in announcing the current 
dividend, stated as follows: 

“It was decided by the directors that no action should be taken at this 
time with respect to a payment on the preferred dividends in arrears, par- 
ticularly because of prevailing business conditions and the financing re- 
quirements of subsidiary companies. Although it is anticipated that earn- 
— for the full year 1937 will reflect an improvement over the year 1936, 
reduced electric production during the past two or three months will result 
in substantially lower earnings for the last few montns of 1937 as compared 
with the same months of 1936.""—V. 145, p. 3203. 


New Jersey Fidelity & Plate Glass Ins. Co. —Payment — 

Carl K. Withers, State Banking Commissioner of New Jersey, announced 
Dec. 3 that creditors of this defunct company would receive a Christmas 
dividend of $305,000. He said the sum represented a further 5% dividend 
approved by Vice-Chancellor Malcolm G. Buchanan and brought to 324% 
dividends received by general creditors this year and 40% by policyholder 
creditors, or a total of $2,446,000.—V. 144, p. 1794. 


New Process Co.—$1.50 Dividend— 
The directors have declared a dividend of $1.50 per share on the common 
stock, no par value, payable Dec. 23 to holders of record Dec. 14. +H 
lar quarterly dividend of 50 cents was paid on Nov. 1 last.—V. 143, p. 4010. 
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New Orleans Public Service Inc. —Karnings— 
Period End. Oct. 31— oe: 1937—12 Mos.—1936 


Operating revenues _-- $1,473,740 $1,422,708 $17,989,660 $16,780,739 
Oper. exps., incl. taxes_. 1,033,665 993,119 12,123,271 11,465,395 





Prop. retire. res. approp. 177 ,000 177,000 2:124:000 2,124,000 
Net oper. revenues_.__ $263,075 $252,689 $3,742,389 $3,191,344 
Rent from lease of plant _ 411 296 5,810 











Operating income__-- $263,075 $253,100 $3,742,685 $3,197,154 
Other income (net) -__-- 7 347 1,481 21,127 13,795 
Gross income-_--______ $270 422 $254,581 $3,763,812 $3,210,949 
Int. on mortgage bonds _ 203 ,282 206,035 2,457 ,977 2,552,409 
Other int. & deductions _ 20,658 20,146 244,931 219,594 
Int. charged to constr’n_ eae. ~ “eenuq Gawee 8 8§sccee% 
Net imcome......... $47,820 $28,400 $1,064,260 $438 ,946 


x Dividends applicable to preferred stock for the 
period, whether paid or unpaid___._..____-- % 544,586 544,586 
| eS a ee en ee ee ee ee er $519,674 def$105,640 


x Dividends accumulated and unpaid to Oct. 31, 1937, amounted to 
$2,564,092. Latest dividend, amounting to 87% cents a share on $7 pre- 
ree stock, was paid April 1, 1933. ividends on this stock are cumu- 
ative. 

Note—Includes provision of $404,000 made during the 12 months ended 
Oct. 31, 1937, and $285,800 made during the 12 months ended Oct. 31, 
1936, for Federal surtax on undistributed profits.—V. 145, p. 3016. 


New River Co.—$1.50 Preferred Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
Dec. 24 to holders of record Dec. 15. Similar distributions were made on 
Nov. 1 last, on Dec. 24, Dec. 1, Nov. 2 and April 1, 1936, on Nov. | and 
March 1, 1935, on Nov. 5 and June 15, 1934, and on Nov. 2, 1931, this latter 
Payment representing the dividend due May 1, 1924.—V. 145, p. 2701. 


New York Dock Co.— Deposit Time Extended— 

The company has notified the New York Stock Exchange that the time 
within which 5% serial gold notes, due April 1, 1938, may be deposited 
under the plan of recapitalization dated Feb. 16, 1937 has been extended to 
and including Dec. 31, 1937.—V. 145, p. 3353. 


New York Chicago & St. Louis RR.— Listing— 

_ The New York Stock Exchange has authorized the listing of $16,381,000 
first mortgage bonds extended to Oct. 1, 1947, with interest at the rate of 
334% per annum, upon official notice of delivery of the extended bonds in 
exchange for outstanding bonds or deposit receipts. 

Comparative General Balance Sheet 
Sept. 30 '37 Dec. 31 '36; Sept. 30 '37 Dec. 31 '36 
Asseu—~ $ $ |  Ltabilities— $ $ 
Inv. inrd. & eq.240,342,289 237,669,786 | Capital stock... 69,796,760 69,796,760 














Impts. on leased Stock liabil. for 
railway prop- 73,388 73,172 conversion - - - 33 ,800 33,800 
Dep. in lieu of Prem.on cap.stk, 200,724 200,724 
mtgd. prop’ty Grants in aid of 
Cilidbivaracec 85,035 90,045 construction_- 803,377 786,835 
Mise.phys.prop. 1,375,717 1,365,076 | Equip. obliga’ns 9,637,000 8,682,000 
Inv. in affil. cos.: Mortgage bonds 119,689,000 119,689,000 
a 991,501 992,001 | Coll. trust bonds 16,000,000 16,000,000 
Bones.....<. 24,000 24,000 | Mise. obliga’ns. 15,000,000 15,397,849 
ae 5,650,000 5,650,000! Non-nego. debt 
Advances._.. 2,617,493 2,603,276 US ee 500 
Other invest.: L'ns & bills pay. -.-..-- 575,052 
ce, ee 29,096,349 29,099,998/ Traf. & car serv. 
ae 6,940 940 bal. payable-. 1,748,039 2,184,575 
Miscellaneous 3,223 3,490} Aud. accts. & 
Te 5,013,421 7,557,011 wages payable 2,093,382 1,510,964 
Special deposit. 2,078,955 671,065! Mise. accts. pay. 450,160 536,746 
L'ns & bills rec_ 8,560 9,043| Int. mat‘'dunpd. 1,631,936 229,189 
Traf. & car serv. Divs.mat. unpd. 13,424 18,911 
bals. receiv -- 502,142 706,115| Funded debt ma- 
Net bal. rec. fr. tured unpaid- 11,750 6,000 
agts. & cond. 738,718 768,225 | Unmat.int.acer - 471,671 2,090,409 
Misc. accts. rec. 908,815 1,016,800 | Oth. cur. liabil_ 121,600 119,563 
Mat'ls & suppl. 2,093,837 1,443,106 | Deferred liabil_- 46,847 48,270 
Int. & divs. rec. 217,678 139,694] Tax liability.... 2,429,435 2,548,828 
Other cur. assets 27,263 5,215] Ins. & cas. res_- 25,000 25,000 
Deferred assets. 680,243 679 002] Maint. reserves- twee 
Unadjust. debits 2,170,274 1,466,294] Accr. depr.. eq- 20,033,043 19,427,574 
Oth. unadj.cred. 1,169,950 746,361 
Approp. surplus 1,442,751 1,442,572 
Prof. & loss cred. 31,788,063 29,935,872 
eer 294,705,841 292,033,354 TEE is wewnae 294,705,841 292,033,354 


—V. 145, p. 3504. 


New York New Haven & Hartford RR.— Abandonment 

The Interstate Commerce Commission on Nov. 23 issued a certificate 
Goemmceing abandonment by the trustees of the company of part of the 

ilson Point of extending from a point at about center line statior 
92 plus 50 to the end of the line, approximately 6.62 mile, all in the town 
Norwalk, Fairfield County, Conn.—V. 145, p. 3663. 


New York Susquehanna & Western RR.—Only One 


Trustee — 

Federal Judge William Clark at Newark, N. J., Dec. 6 directed that 
Walter Kidde of Montclair, continue as sole trustee of the road. Judge 
Clark decided it unnecessary to appoint a successor to Hudson J. Bord- 
well of Jersey City, a co-trustee, who died Nov. 15.—V. 145, p. 3504. 


New York Telephone Co.—E£arnings— 


Period End. Oct.31—: _1937—-Month—1936 1937—10 Mos.—1936 
Cperetiog revenues ____-_ $17,967 398 $17,378,888 $171788,254 $165464 952 
ncollectible oper. rev_- 78,242 75,421 721,301 684,459 


Operating revenues -__$17,889,156 $17,303 467 $171066,953 $164780,493 








Operating expenses -_ __-_- 11,823,796 11,408,832 115,874,661 112.874,737 
Net cperating revs... $6,065,360 $5,894,635 $55,192,292 $51,905,756 
Operating taxes_....__- 2,487,026 2,107,035 24,528,868 20,569,986 





Net operating income. $3,578,334 $3,787,600 $30,663,424 $31,335,770 
Gain in Phones — 
The company for November reports a net station gain of 4,019 compared 
with increase of 10,040 stations a year ago and 5,588 in November, 1935. 
For the 11 months to Nov. 30, company had net gain of 90,907 stations 
compared with 92,513 stations in the corresponding period of 1936 and 
gain of 18,302 stations in the 11 months of 1935.—V. 145, p. 3353. 


New York Title & Mortgage Co.— 70 Pay $5 on Series F— 

Captain William J. Pedrick, as trustee, reported to Supreme Court 
Justice Alfred Frankenthaler, Dec. 6, that $5 will be pete for each $100 face 
amount of the $2,665,000 defaulted series F certificates on Dec. 24 to 
holders of record Dec. 11. The payment follows a $3 distribution on June 30, 
and makes the 1937 total distribution $8.—V. 145, p. 3663. 


New York Transit Co.—Larger Dividend — 

The directors have declared a dividend of 60 cents per share on the 
capital stock, par $5, payable Dec. 28 to holders of record Dec. 15. This 
com with 25 cents paid on Oct. 15 last and a dividend of 15 cents paid 
on April 15 last and each six months Pee In addition, an extra 
dividend of 5 cents was paid on Oct. 15, 1936.—V. 145, p. 1594. 


Nicholson Creek Mining Corp.—Stock Sales Enjoined— 

The Securities and Exchange Commission announced Dec. 4 that Judge 
John C. Bowen has signed a permanent decree in the U. S. District Court 
for the Western District of Washington enjoining the corporation from 
further sales of its securities without their having been registered under the 
Securities Act of 1933. 
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Niagara Share Corp.—(Co-Transfer Agent— 
The First National Bank of Jeraey City has been appo nted co-transfer 
agent and co-registrar for the class B common stock.—V. 145, p. 3663. 


Noblitt-Sparks Industries, Inc.—Fztra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
gs stock, no par value, both payable Dec. 23 to holders of record 

ec. 14, 

A dividend of 75 cents was paid on Sept. 30, last, and previously regular 
quarterly dividends of 50 cents per share were distributed. In addition, a 
special dividend of $1.50 was paid on Dec. 21, 1936.—V. 145, p. 2701. 


North American Co.—Final Common Dividend— 

The directors on Dec. 3 declared a final dividend of 70 cents per share on 
the common stock, no par value, payable Dec. 23 to holders of record Dec.10. 
This compares with 30 cents paid on Oct. 1, Julyl and on April 1, last, and 
previously regular quarterly dividends of .& cents per sh. were distributed. 
In addition an extra dividend of 25 cents was paid Dec. 16, 1936.—V. 145, 
Pp. 2555. 


North Star Oil, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of 83 cents per share on account 
of accumulations on the 7% cumulative preferred stock, par $5, payable 
Jan. 2 to holders of record Dec. 15. This dividend is payable in Canadian 
funds and in tue case of non-residents is subject to a 5% tax. A similar 
payment was made on Oct. 1, July 2 and on April 1 last, as against 17 4% cents 
paid on Jan. 12, 1937 8% cents per share paid on Oct. 1 July 2 and April 1, 
1936 and divs. of 174% cents per share paid on Dec. 20 and on March 1, 
1935. The last regular quarterly dividend paid on this issue was the 8 %- 
cent payment made on Oct. 2, 1933.—V. 145, p. 1911. 


Northern Pacific Ry.—Secretary to Retire— 

Retirement of E. A. Gay as Secretary and Assistant Treasurer was 
announced on Nov. 30 by Charles Donnelly, President. F. G. Hollender 
will succeed him. Hugh McLeod has been appointed Assistant Secretary 
and Assistant Treasurer to succeed Mr. Hollender.—V. 145, p. 3663. 


Northern States Power Co. (Del.) — Weekly Output — 


Electric output of the Northern States Power Co. system for the week 
ended Dec. 4, 1937, totaled 26,371,770 kilowatt hours, an increase of 1.3% 
compared with the corresponding week last year.—V. 145, p. 3663. 


Northwestern Electric Co.—Farnings— 























_ Period End. Oct. 31— 1937—-Month—1936 1937—-12 Mos.—1936 
Operating revenues $399,115 $357,328 $4,639,547 $4,108,596 
Oper. exps., incl. taxes__ 284,190 228,914 2,973,507 2,546,608 
Amort. of limited term 

a 48 552 600 
Prop. retire. res. approp. 21,667 21,667 260,000 260,000 
Net oper. revenues- $93 ,258 $106,699 $1,405,488 $1,301,388 
Rent for lease of plant -- 17,564 17,309 209,724 206,186 
Operating income --- $75,694 $89,390 $1,195,764 $1,095,202 
Other income (net) --__- Dr93 Dr1,875 Dr1,958 Dr9,718 
Gross income- ---- - - - $75,601 $87,515 $1,193,806 $1,085,484 
Int. on mortgage bonds. 29,522 31,379 363 577 382,797 
Other int. & deductions. 16,720 19,011 197,804 188,707 
Int. charged to constr’n_ as. . wannem Cr109 Cr135 
Net income........- $29,372 $37,125 $632,534 $514,115 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid_--_---------- 334,181 334,176 
RE PO erry Peni $298,353 $179,939 


x Dividends accumulated and unpaid to Oct. 31, 1937, amounted to 
$1,079,398. Latest dividend on 7% preferred stock was $1.75 a share 
paid Oct. 1, 1937. Latest dividend on 6% pref. stock was $1.50 a share, 
paid Oct. 1, 1932. Dividends on these stocks are cumulative. . 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that gal No such provision has been made to date for 1937. 
—V. 145, Dp. 2859. 


Novadel-Agene Corp. — Dividends— 

The directors at a meeting held Dec. 6 declared a regular cash dividend 
of 50 cents per share, payable Dec. 23, to holders of record Dec. 13. In 
order to reduce the undistributed profits tax that otherwise would be pay- 
able, the board also voted to pay a further 50 cent dividend in lieu of the 
dividend which would be normally payable April 1, 1938, and a further 
5) cent dividend in lieu of the dividend which would be normally payable 
July 1, 1938, on Dec, 23, 1937, in the form of non-interest-bearing notes 
pa able on the usual dividend dates as indicated, and also payable to stock- 

olders of record at the close of business Dec. 13, 1937.—V. 145, p. 2236. 


Ohio Bell Telephone Co. —Larnings — 


Period End. Oct. 31— 1937—Month—1936 1937—10 Mos.—1936 
Operating revenues.... $3,559,991 $3,412,778 $34,911,454 $32,460,925 
Uncollectible oper. rev. 11,892 11,241 55,512 75,338 


$3,401,537 $34,855,942 $32,385,587 
1,984,867 21,763,872 19,561,855 


$1,416,670 $13,092,070 $12,823,732 
481,814 4,827,085 4,591,673 


$934,856 $8,264,985 $8,232,059 





Operating revenues... $3,548,189 
Operating expenses.... 2,280,911 


Net oper. revenues... $1,267,278 
Operating taxes....-.- 465,000 








—vV. 14 
Ohio Forge & Machine Corp.—7'0 Pay $3 Dividend— 


The directors have declared a dividend of $3 per share on the common 
stock, payable Dec. 15 to holders of record Dec. 6. An initial dividend of 
50 cents per share was paid on Dec. 21, 1936.—V. 139, p. 2213. 


Ohio Seamless Tube Co.— Accumulated Dividend — 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Dec. 20 to holders of Dec. 11. After the current payment arrearages 
will total $38.50 per share.—V. 145, p. 2236. 


Ohio Sheet & Tin Plate Corp.—Stock Offered—Public 
offering of 156,000 shares of capital stock was made Dec. 7 
by Leach Bros., Inc., New York, at $3.75 per share. Stock 


is offered as a speculation. 

Registrar, Provident Savin Bank & Trust Co., Cincinnati, Ohio; 
transfer agent, Central Trust Co., Cincinnati, Ohio. : 

Company has agreed to make application for the listing of its stock on 
the New York Curb Exchange. 

Corporation—Incorpora April 22, 1937 in Ohio, for the purpose of 
engaging in the manufacture of all grades of tin plate, terne plate, tin mill 
black plate and special grades of black sheets. It has not yet begun manu- 
facturing operations. 

Company has purchased the property formerly operated by Hudson 
Sheet & Tin Plate Co., Inc. at Marietta, Ohio, where its operations will be 
conducted. This plant was originally built and operated by Danish 
interests. 

Company’s plant consists of several buildings, the principal ones being 
constructed of brick with concrete foundation. They cover yg nee 
46,600 square feet on a tract of land which is approximately 87,200 square 
feet in area. The plant was completed by Danish interests in 1921, was 
operated for a short time, and has not been operated since. 

Capitalization—T he authorized capitalization is 500,000 shares of capital 
stock ($1 par), of which 25,000 shares are now outstanding and 156, 
shares are presently to be issued, making the total outstanding 181,000 
shares upon completion of the present financing; 88,000 shares have been 
reserved against the exercise of purchase warrants. _ , 

Warrant Provisions—T he holder of a warrant is entitled to subscribe for 
one share of common stock at $4 a share at any time within two years of 
the effective date of the registration statement; and for two years there- 
after at $4.50 a share, at which time the warrants expire. 


Net spuctios income $802,278 
, p. 3205. 
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Underwriting—On May 7, 1937, the company entered into an underwrit- 
ing agreement with Leach Bros., Inc., New York, the principal terms of 
which are as follows: 

Company has agreed to sell 156,000 shares of its capital stock to Leach 
Bros., Inc., as principal underwriters, for $3.75 a share less an underwriting 
discount of 564c. a share. Subject to certain provisions, the principal 


underwriter has agreed to take down and pay for these shares on the follow- 
ing schedule: 3,137 shares upon receipt of notice from the company of the 
e 


ective date of the registration statement; thereafter, 48,863 additional 
shares on or before the expiration of 30 days, 52,000 additional shares on 
or before the expiration of 60 days and 52,000 additional shares on or before 
the expiration of 90 days of receipt of notice from the company of the 
effective date of the registration statement. 

As an additional consideration, the company has agreed to grant to the 
principal underwriter options to purchase 58,000 shares of its capital stock 
at $4 a share up to the expiration of two years after the effective date of 
the registration statement, and at $4.50 a share up until the expiration of 
two years thereafter. These options are to be issued to the principal 
underwriter concurrently with its purchase of the company’s capital stock, 
at the rate of an option for one share for every two shares taken and paid 
for by the principal underwriter. 

Purpose—From the issuance and sale of 156,000 shares of capital stock, 
it is estimated that $497,250 will be realized for the account of the company. 
These proceeds will be employed approximately as follows: Modernization 
of — Me Ty of money borrowed and working capital of $380,044. 

-V. 144, p. 3513. 


Oliver United Filters, Inc.—50-Cent Class B Dividend- 
The directors have declared a dividend of 50 cents per share on the class B 
stock payable Dec. 23 to holders of record Dec. 17. Like amount was paid 
on Nov. 1, last; this latter being the first dividend to be paid on the class B 
stock since 1931.—-V. 145, p. 3354. 
Orange & Rockland Electric Co. 
Period End, Oct. 31— 1937—Month—1936 
Operating revenues $65,795 53 6. 
3 


Oper. exps., incl. taxes_-_ 44,71: 
a Depreciation 11,036 


Operating income_ - _ - $10,046 
Other income 2,487 


Earnings— 
1937—12 Mos.—1936 
$762,896 $73: 


733,513 
472,549 448 ,002 
134,619 


114,870 
$155,728 $170,641 
35,689 


30,798 >, 


Gross income mix $186,526 $206 330 

Int. on funded debt _ __-_ 3,9! 3,9! 47,400 47 A400 

Other interest 81 ,566 2,155 

Other deductions Cr451 3,571 
79,977 


Divs. accrued on pref. 
6,694 85,436 
$58,034 


stock 

Balance $1,422 $67 ,768 

a Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of non-operating property, such depreciation 
being distributed among the various operating property, operating expense 
or other accounts applicable. 
“mr income taxes included in operating expenses.—V. 145, p. 


Pacific American Fisheries, Inc.—Registrar— 

The Guaranty Trust Co. of New York has been appointed Registrar for 
10,000 shares of a new issue of 5% cumulative convertible preferred stock, 
series A.—V. 145, p. 2555. 


Pacific Clay Products—Common Listed — 

The San Francisco Stock Exchange admitted to the list on Dec. 6, 1937, 
99,092 shares of common stock, no par. 

The company has no funded debt nor any other class of stock besides the 
common stock.—V. 145, p. 1269. 


Pacific Power & Light Co. (& Subs.)—Earnings— 


Period Ended Oct.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues $535,45 4$468,574 $5,697,674 $5,198,537 
Oper. exps., incl. taxes__ 298,754 242,777 3,165,607 2,712,183 
57.708 57°708 


Prop. retire. res. approp. 692,500 692,500 
Net oper. revenues... $178,992 $168,089 1,839 3,85 
Rent from lease of plant - 17,564 17.309 ° 208.724 se 306 #36 


724 ,186 
$196,556 $2,049,291 $2,000,040 
Drs 


3,781 Dr1,069 
$196,548 $185,366 $2,053,072 $1,998,971 
85,417 85,417 ’ 00 


1,025,000 1,025,00 
22,086 20,888 30°896 


239,689 220,896 
Net income $89,045 79,9 < ‘ 

x Divs. applic. to pref. stocks for the a ae aanaer 
whether paid or unpaid 458,478 458,478 


pe oP “the i $329,905 $294,597 
ends accumulated and unpaid to Oct. 31, 1937, amounted to 
$342 560, otter giving — to | ae ae of $1.75 a share on iA pref. 
’ ; are on ref. st , 
1937. Dividends on these stocke are pen or oes reer? ° 
P Note—N 0 provision was made for Federal surtax on undistributed profits 
~~ aan Rg as oa as i, py a f. undistributed adjusted 
J oO been 
1937-—-V 145, p. 28 PA ; such provision has made to date for 


Packer Corp.— Special Dividend— 

The directors have declared a special dividend of 60 cents per share 
= the common stock, no _ value, payable Dec. 22 to holders of record 

ec. 11. A dividend of 40 cents was paid on Oct. 15 last and previously 
r cu ar quarterly dividends of 25 cents per share were distributed. In 
; on. an extra dividend of $1 was paid on Dec. 19, 1936.—V. 145, 


Page Hershey Tubes, Ltd.—Frtra Dividend— 

rs have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of $1 h 

stock, both payable Jan. 1 to holders of aed bios. be las, p. 2401. 


Pan American Foreign Corp.— Speci ivi 
p.— Special Dividend— 
The directors have declared a special dividend of $17. 
— stock, payable Dec. 24 to holders of Soak yg nas. 


Patino Mines & Enterprises Consolidated, Inc. — 
Special Dividend — 

The directors have declared a special dividend of $2 h 
be py stock, par $10, payable Dec. 23 to holders of 48, t . 15. This 
will be the first dividend paid on the $10 parshares. A dividend of 60 cents 
pe ere was paid on the $20 par shares, previously outstanding, on Dec. 

Sompany stated distribution of the 

















Operating income _ __ 


5,3 
Other income (net) _ Brae 





Gross income 
Int. on mtge. bonds-____ 
Other int. & deductions _ 








resent amount is made possi 

reduction in capital voted by stockholders at meeting held Now. yet 

oo ad = Ly 4 es extent vues against this year’s earnings 
t ca 

recent reduction in capital.—V ‘ 45. Dp. 3664 a re ee ee 


Payne Furnace & Supply Co., Inc.—Stocks Offered— 
Hammons & Co., Inc., of California, Los Angeles, are offer- 
ing 25,000 shares of cumulative convertible $.60 preferred 
stock, series B (no par), at $8 per share and 5,000 shares of 
common stock (par $1) at $8 per share. 

Capitalization—C h h 
of pre acer converti le B0e. wet. pot pe 35600 6 moore —— 
Saigh a bth charms of probereed stock: evfite Anand fie ett 

’ 8 iJ , , . 
stock were outsta pn Oct. 26, 1937 ™ sSgrbeuyaradeegngts: iam 


erred stock, es A, is convertible at the option of the hold 
common stock, shares for share. The pref. stock, colle B, (offered by ad 
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spectus) is in every respect identical in terms with preferred stock, series A, 
cnoape See the designation of the preferred stock, series B, as series B 
thereof. 

History & Business—Company was organized on March 22, 1937 for the 
purpose of acquiring the entire business, assets and goodwill of its pre- 
decessor, Payne Furnace & Supply Co., and of assu predecessor's 
liabilities. On April 16, 1937, the company acquired, as of April 1, 1937, 
the entire business, assets and goodwill. Predecessor has since been dis- 
solved and its assets, consisting entirely of cash and of common stock of the 
company, have been distributed to stockholders. 

Business of predecessor was commenced in 1915 by D. W. Payne, and 
his son, E. L. Payne, who conducted, as a co-partnership known as D. W. 
Payne & Son, a sheet metal and furnace business in Los Angeles. During 
1922 the predecessor, Payne Furnace & Supply Co., was iocorp. ia Cali- 
fornia, and acquired all the business and assets of said partnership, in 
exchange for the issuance of all of predecessor’s capital stock to = - 
Payne and E. L. Payne and to three other persons. Company's predecessor 
then continued to conduct its business in Los Angeles until 1925, when the 
physical plant was moved to Beverly Hills, Calif. y 

On Sept. 1, 1937, the company acquired the entire business, assets and 
goodwill of a furnace manufacturing business conducted under the tame and 
style of a 5 Furnace & Mfg. Co., having its plant at San Francisco. 
The business of Electrogas Furnace & Mfg. Co., consisted in the manu- 
facture and sale of gas-fired heating appliances of a similar nature to those 
manufactured and sold by the Ss: 

Purpose—Company is now inde to Bank of America National Trust 
& Savings Association, Beverly Hills Branch, in the aggregate amount of 
$200,000, which indebtedness is evidenced by five 90-day notes as follows: 
Note dated July 31, 1937 in the amount of $25,000; note dated Aug. 23 
1937, in the amount of $25,000; note dated Aug. 30, 1937, in the amount of 
$90,000; note dated Sept. 17, 1937 in the amount of $35,000, and note dated 
Oct. 12, 1937 in the amount of $25,000. All of these notes bear interest at 
the rate of 4% per annum. The proceeds of the issues will be used toward 
reducing the amount of this bank loan. This bank loan was incurred, fay bow 
the amount due to W. W. Norton as the purchase price for the entire bus- 
iness, assets and goodwill of Electrogas Furnace & Mfg. Co., (estimated at 
$118,805) and for the purpose of paying the purchase price of $37,300 for 
additional property at Beverly Hills. The remainder o the proceeds of the 
bank loan, ($43,894) bas been applied to the general corporate purposes 
of the company and used to increase its working capital. Company has also 
needed additional working capital in connection with its development of the 
business so acquired from the Electrogas company. 

Underwriting—The underwriting agreement is an agency contract 
whereby the ote my underwriter agrees merely to employ its best efforts 
to find purchasers for the securities offered.—V. 145, p. 3018. 


(J. C.) Penney Co.—To Pay Extra Dividend— 

The directors on Dec. 7 declared an extra dividend of $1.50 per share 
in addition to a quae dividend of $1 per share on the common stock, 
no par value, both payable Dec. 23 to holders of record Dec. 13. An extra 
of $3.75 was paid on Dec. 15, 1936. 


To Pay Christmas Bonus— 

The directors approved the weyment of a special Christmas bonus for 
associates of the company. his bonus will ual two weeks y for 
employees in the stores, offices and warehouses of the company who have 
been regularly employed for over one year, and a proportionate amount for 
those employed for shorter periods. E.C. Sams, President of tais com- 
pany . stated that this is not a payment on any pomenes plan but is 
additional 1937 remuneration for loyalty and service that have played a 
part in the 1937 operation. The number of employees affected will be in 
excess of 30,000. 


Sales— 

Sales for the month of November, 1937, were $27,095,384 as compared 
sy liga for November, 1936. This is a gain of $1,027,529 or 

94%. 

Total sales from Jan. 1 to Nov. 30, 1937 inclusive were $237 ,366,339 as 
compared with $221,191,998 for the same period of 1936. This is an in- 
crease of $16,174,340 or 07.31%.—V. 145, p. 3207. 


Penn-Mex Fuel Co.— To Pay 30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the 
capital stock, payable Dec. 21 to holders of record Dec. 16. A dividend of 
50 cents was paid on Dec. 21, 1936 and one of 75 cents was paid on Dec. 20, 
1935 and on Dec. 22, 1934.—V. 145, p. 2238. 


Penn Rivet Corp.—Stock Offered—Public offering was 
made Dee. 6 of 77,424 shares of common stock at $2.50 
per share. The offering, which does not represent new 
financing by the company, was made by Thomas & Griffith, 


New York. 

Transfer agent: Central Hanover Bank & Trust Co., New York. Regis- 
trar: Chemical Bank & Trust Co., New York. 

It is contemplated that the company will make application to list the 
common stock on the New York Curb Exchange. 

Company—Company was incorp. in Delaware on March 20, 1937, and 
on May 3, 1937, took over all of the assets and property of its predecessor, 
Penn Rivet Corp. (Va.) and assumed its liabilities. Previously, in Janu- 
ary, 1937, the predecessor company had acquired all the capital stock of 
the Tack Button Co., a small company ——, engaged in manufact 
rivets, and of the Equipment Corp., a patent holding company, to whi 
Penn Rivet peprianny paid royalties during the calendar year 1936 of $5,585. 
It is contemplated that Equipment Corp. will be dissolved and its asse' 
acquired by the parent company, 

Capitalization— ; Authorized Outstanding 
Common stock (par $1) 300,000 shs. 220,101 shs. 

The company has no funded debt; however there is a mortgage on its 
plant now outstanding in the sum of $40, ° 

Earnings—Sales and net earni , before income taxes, of the parent 
company and its predecessor are shown in the following table: 

Years Ended Feb. 28— Net Sales ajNet Earnings 

5 7.840 $9,373 


a Before provision for income taxes. b Five months ended July 31 
ce After inventory adjustment of $22,500. d No provision has been made 
for Federal surtax, if any, on undistributed profits applicable to the income 
for the period May 4, 1937, to July 31, 1937. 

MS Ae ak agg plant, located at Third and Huntingdon Sts., 
North Philadelphia, Pa., is equipped to produce at least 750 million rivets 
and spots annually, operating on a basis of 1}4 shifts, or 12 hours per day. 
This volume is 29% greater than the actual production of 581 million rivets 
and spots during the past fiscal year. It is a six-story brick building and 
has over 60,000 square feet of manufacturing floor space, with an adjacent 
power plant, all owned in fee. [The title of the plant is subject to the lien 
of a mortgage upon which there remained unpaid the principal sum of 
$40,000 as of July 31, 1937.]} Company decided, however, that it would 
be more economical to purchase power than to operate its power house on 
coal and the company has discontinued operating its power house; operation 
of the power plant may be resumed if and when conditions warrant. soth 
old and new equipment is in good condition. ‘ 

The Tack Button Co.'s plant is located at Tom’s River, N. J., and is 
leased at will. It is a small modern building; the equipment consists mainly 
of = Ser epeen headers with an estimated ca ty of 100 Million rivets 
annually. 

Tubular rivets constitute the greater part of Penn Rivet’s current sales, 
accounti for about 65%, with split rivets, studs, caps, spots, name 
plates and metal stampings accounting for about 22%, and with parts and 
machinery constituting approximately 13% of its current sales volume. 
Spots, name plates and metal stampings were added to the predecessor 
company’s products in 1932, 1933 and 1934, respectively. 
produces some solid rivets. Penn Rivet has a fully — 
shop and manufactures its own rivet-setting machinery. 
castings, the company makes most of its equipment. It makes many 


of its own 
heads the list as the largest single users of Penn’s 


The automobile ind 
small rivets, accounting for about 31% of current net sales, this amount 


compris ——— 19% in spark plugs, repairs to clutches, brake 
= and other automobile , and approximately 12% in new auto- 
mobile production. About 15% of the company’s current net sales goes to 
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manufacturers in the electrical equipment field, such as electric switches, 
fuses and plugs. In addition, radio and radio accessories account for ap- 
proximately 10% of the company’s net sales. Leather, paper and fabric 
goods account for about 20% of the company’s net sales, which includes 
trunks, bags, golf bags and dog collars. The remaining 24% is divided 
over a wide list of products, including tools, general sheet metal, radiator 
covers and other light sheets, furniture and beds, overalls and toys. 

Underwriting—The principal underwriter is Thomas & Griffith, New 
York. Company is not offering or receiving any part of the proceeds of 
the sale of the securities being offered.—V. 145, p. 1595. 


Penn Western Gas & Electric Co.—90-Cent Dividend— 


The directors have declared a dividend of 90 cents per share on the com- 
mon stock, payable Dec. 23 to holders of record Dec. 15. An initial divi- 
dend of 30 cents was paid on Dec. 23, 1936.—V. 145, p. 3207. 


Pennsylvania Bankshares & Securities Corp.— Accum. 
Dividend— 


The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 5% cumul. pref. stock, payable Dec. 20 to holders 
of record Dec.15. Like amount was paid on Dec. 26, 1936.—V. 144, Dp. 288. 


Pennsylvania Central Brewing Co.—JLiquidation Order 
Rescinded— 

The U. S. Circuit Court of Appeals at Philadelphia has vacated an order 
made July 16, 1936, in U. S. District Court making absolute the rules 
taken on Jan. 6, 1936, to show cause why the company should not be 
liquidated by the trustees. 

The appeal to the Circuit Court was taken by the Fidelity-Philadelphia 
Trust Co, trustee, of a first mortgage given to secure holders of gold bonds 
of the Beeving om pany in amount of $736,000 with 6% interest, from 
Oct. 1, 1931. he bonds were secured by the real estate, plant and equip- 
ment, as well as by $44,126 in cash, 1,581 shares of stock of Pilsner Brewing 
Co. and 70 shares Pennsylvania Central Mfg. Co. 

The Fidelity-Philadelphia Trust Co. contended that the District Court 
had no jurisdiction to make the order it did.— V. 125, p. 1721. 


Pennsylvania Power & Light Co.—-Earnings— 


Period Ended Oct.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues_-_-_-_ $3,246,641 $3,180,271 $38,493,617 $36,375,818 

















Oper. exps., incl. taxes.. 1,865,526 1,861,114 21,760,667 20,402,977 
Prop. retire. res. approp. 210,000 160,000 2,565,000 1,904,000 
Net oper. revenues__- $1,171,115 $1,159,157 $14,167,950 $14,068,841 
Rent for lease of plant..  _____- Be 3,487 21,041 
Operating income_--- $1,171,115 $1,157,446 $14,164,463 $14,047,800 
Other income (net) ___~- 11,699 15,897 218,925 241,263 
Gross income_______- $1,182,814 $1,173,343 $14,383,388 $14,289,063 
Int. on mtge. bonds_-___ 453,750 453,750 5,445,000 * b 
Int. on debentures__-_-_- 50,000 50,000 600 ,000 . 
Other int. & deductions- 14,660 17,731 210,574 209,936 
Int. chgd. to construct'n 3,397 1,113 23 392 14,776 
Net income_______-- $667,711 $652,975 $8,151,206 $8,041,599 
x Divs. applic. to pref. stocks for the period, 
whether paid or unpaid_________.....-_____- 3,846,546 3,846,543 
PE ER eee a, Se ee ED ON $4,304,660 $4,195,056 


x Regular dividends on all classes of preferred stock were paid on Oct. 1 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. 

ote—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed justed 
aa are ~ Bg year. Nosuch provision has been made to date for 1937. 
—v. . % , 


Peoples Drug Stores, Inc.— Sales— 


Period End. Nov. 30— _1937—Month—1936 1937—11 Mos.—1936 
EEE RG eas Kicccwn oe $1,776,923 $1,776,778 $20,001,664 $18,717,475 


Petersen Engine Co., Inc.—Stop Order— 

The Securities and Exchange Commission has suspended the effective- 
note af registration statement (2-2324) filed by the company.—V. 143, 
p. , 


Petroleum Conversion Corp.— Transfer Agent— 

The company has appointed the Corporation Trust Co. transfer agent 
for its common stock, effective Dec. 1. Transfers may be made either in 
New York or Jersey City.—V. 144, p. 1449. 


Petroleum Corp. of America—37-(Cent Dividend—- 

The directors have declared a dividend of 37 cenus per share on the 
capital stock, par $5, payable Dec. 24 to holders of record Dec. 14. This 
compares with 50 cents paid on Sept. 14, last; 40 cents paid on May 29 last, 
and on Dec. 24, 1936; 25 cents paid on Sept. 30 and on May 29, 1936; 33 
cents paid on Oct. 31, 1935; 50 cents paid on April 30, 1934, and 25 cents 
per share distributed on Jan. 31 and June 1, 1931.—V. 145, p. 2401. 


Petroleum Exploration, Inc.—Fztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of 25 cents per share on the common 
stock, par $25, both payable Dec. 15 to holders of record Dec. 6. Extra 
dividends of 10 cents were paid on Sept. 15, June 15, and on March 15 last. 
An extra ot 10 cents and a quarterly dividend of 35 cents was paid on 
Dec. 15, 1936, prior to which regular quensesty dividends of 25 cents per 
share were distributed. In addition the following extra dividends were 

aid: 10 cents on June 15, 1936, and 12% cents on Dec. 15, 1934, and on 

ec. 15, 1932.—V. 145, p. 1270. 


Philadelphia Rapid Transit Co.—Revised Reorganization 
Plan— 


A second revised plan of yenagomiantten dated Dec. 1, 1937, was filed 
Dec. 6 with the United States District Court for the Eastern District of 
Pennsylvania. Federal Judge George A. Welsh immediately appointed the 
following to act as reorganization managers to attempt to put the plan 
into effect: Albert M. Greenfield as Chairman, Edward Hopkinson, of 
Drexel & Co., who is Secretary of the underliners committee, and John A. 
McCarthy, one of the court's trustees for the P. R. T. 

The petition of the debtor for leave to file the second revised plan states: 

On April 6, 1937, the debtor filed a revised plan of reorganization, dated 
April 1, 1937. That plan was developed through negotiations between the 
debtor's reorganization committee, consisting of Edward W. Wells, John A. 
McCarthy and Albert M. Greenfield, Chairman, and officers, representa- 
tives and counsel of lessor companies. Those negotiations were undertaken 
under the instruction of the Court in its opinion of Nov. 6, 1936, and under 
a like mandate laid upon all parties by the Circuit Court of Appeals in open 
Court on Jan. 5,1937. While no formal consents to the first revised plan 
were secured from either the lessor companies or their security holders, that 
plan was the product of negotiations with them and the committee pelieved 
that such consents would be forthcoming in sufficient percentages to warrant 
its consummation. 

Formal + rte? of that plan was given by Mitten Bank Securities Corp., 
the holder of a vi | of P. R. T. common stock, and by the elected 
representatives of P. - T.’s 10,000 employees, who in turn control 
M. B.S. C. by majority stock ownership. 

During the summer of 1937 negotiations were conducted with repre- 
sentatives of the City of Philadelphia looking to the securing of the necessary 
city consents, and it was the plan of the committee, after these had been 
obtained, to seek the approval of the Public Utility Commission. This was 
the status of the matter so far as public consents and approvals were con- 
omnes when the Court on Sept. 29, 1937, handed down its memorandum 
opinion. 

In that opinion the Court, from its own study of the first revised plan, 
stated that ‘‘the present plan on file is unworkable and not worthy of adop- 
tion, although the plan as a proposed method of solution is a good one.”’ 

In the concluding paragraph of its opinion the Court urged all parties 
to continue their negotiations, and, in a letter of the same date to the 
P. R. T. reorganization committee, called upon that committee to develop 
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a revised plan which would ‘‘guard against some of the objections.” Thi. 
task the reo ization committee forthwitb undertook. ers 

Analysis of the memorandum opinion showed that the Court’s criticisms 
of the first revised plan wer3 of three kinds, viz: 

That total capitalization was too high; . ‘ 

(2) That total fixed charges and annual return to underliers were too high a 

(3) That as a resu.t of (1) and (2) plus increased operating expenses an 
declining business, the plan showed no prospects of common stock dividends. 

The second revised plan has been developed by the committee to meet, 
so far as is practicable, these criticisms. It is the committee’s own proposal. 
It is not (as was the first revised plan) the result of negotiation with repre- 
sentatives of lessor companies. It carries no implied acquiescence or agree- 
ment by lessor companies or their security holders. While detailed improve- 
ments may be possible, the committee believes, and frankly states to the 
Court, that in form and general substance it represents the best that can be 
done within the four corners of the Court’s memorandum opinion. The 
committee hopes, but does not know, that the consents necessary to its 
consummation can be secured. Its provisions were explained to representa- 
tives of the lessor companies prior to the filing of this petition, but the 
committee was not able to secure any degree of acquiescence or consent, 
the only comments being to the contrary. The second revised plan must 
thus be considered, not as a joint product resulting from negotiation, but as 
a product and proposal of the reorganization committee and the debtor 
company. 
P briefly, the second revised plan meets the Court’s three cirticisms as 
ollows: 

(1) Total capitalization is reduced from $133,000,000 to $100,000,000. 
This reduction is effected as follows: 


Under First Under Second 
Revised Plan Revised Plan 
Divisional lien bonds_.__._____- $31,644,000 $31,335,000 
Bonds to underliers__..........- 59,000,000 40,000,000 
(5%) (4% fixed + 14%) 
if earned) 
Preferred stock (485,000 shares) _ _ 16,975,000 14,500 ,000 
(pores) (par$30) 
Common stock (720,000 shares) _- 25,200,000 14,400,000 
(Stated value $35) (Stated value $20) 
$132,819,000 $100,235,000 


{Note.—The operation of sinking funds will reduce the total capitaliza- 
tion to less than $100,000,000 withiv the first year. In addition to this 
total capitalization there will be a provision for accrued depreciation 
estimated at between 15 and 20 millions, the whole to be balanced by assets 
of at least equal total value (viz., $115,000,000 to $120,000,009) on the 
books of the new company. The committee believes that the fair value 
of the property measured by the pore laid down by the U. S. Supreme 
Court under the Constitution of the United States, is very substantially 
higher than the foregoing capitalization and book values.] 

(2) Total fixed charges (after present city payments) are reduced as 


follows: Under 1st Under 2d 
Revised Plan Revised Plan 


Fixed charges before contingent interest, preferred 


dividends and new sinking fund_...---------- $4,519,000 $3,150,000 
Including sinking funds and preferred dividends.. 5,304,000 4,435,000 
Including $1 per share on common stock _- ~~~ ---- 6,509,000 5,155,000 
[Note—The significance of the foregoing figures is that the point of —- 


able default in the payment of fixed charges has been pushed 
$4,519,000 under the revised plan to $3,150,000 under the second revised 
plan and that the charges prior to common stock dividends have been re- 
duced from $5,304,000 to $4,435,000. Under the first revised plan it would 
have required net earnings of $6,500,000 to pay a $1 dividend on the com- 
mon atten whereas under the second revised plan it will required only 
$5,150,000.) 


(3) Total return to underliers is reduced as follows: 
Under First Under Second 
Fixed interest on bonds_._-.-- $2,950, , ' 
bonde(1¢%) (5% on $59,000,000) (4% on S000) 
Contingent int. on bon % 600, 
Pref. div. ($1 per share). -.---- 345,000 345,000 
Total before any partic. div-- $3,295,000 $2,545,000 


Note—The significance of these figures is that the face amount of bonds 
ote issued to lessor companies has n reduced from $59,000,000 under 
the first revised plan to $40,000,000 under the second revised plan and the 
fixed interest rate from 5 to 4%, so that that fixed return to lessor com- 
panies has been reduced from $2,950,000 to $1,600,000. The total return 
to lessor companies, including the contingent items of 1 14 interest and 
$1 preferred dividend, both of which are to be paid only if earned, non- 
cumulative, has been reduced from $3,295,000 to $2,545,000. It may be 
mentioned here thes peu the pene of he ae Deg yD ge 
stock from $34 to per share, the total par value refe 
to the lessor companies has been reduced from $12,000,000 under the first 
revised plan to $10,300,000 under the second revised plan. Thus the total 
face poly par value of securities to be issued to lessor companies nas 
reduced from $71,000,000 under the first revised plan to $50,300,000 under 
the second revised plan. These are face values. The market values are 
not expected to exceed 75%.| 

The three numbered subparagraphs above indicate the manner and ex- 
tent to which the second rvised pian meets the objections in the Court's 
memorandum opinion by (1) reducing total capitalization; (2) reducing the 
amount of securities and annual return to lessor companies; and (3) improv- 
ing the prospect of common stock dividends. 

It must be frankly stated that, even under the second revised plan, com- 
mon stock dividends will not be ible with the present low level of 
business and earnings. Since 1934 when the Court took jurisdiction of 
the debtor and of the lessor companies in these reorganization proceedings. 
the net earnings — taxes an resent payments to the city), available 
for interest and dividends, have n as follows: 


Ot ansdeend Hen dod deka tb satistanensetecdassa $7,148,172 
| iebhemebbe tie be (f° = ge wy te 7/480.750 
BOE. nn ccndpavddusweced pasado bbheshemnneseesase 6,461,018 
1937 (10 months actual, 2 months estimated) -------- 4,450,000 


is of ev thing now known the latest estimate as to next year is: 
be“ anaaeeirmeiet trou oe 7 oe <a $3,759,000 


The committee is firmly of the belief that this discouraging record and 
gloomy prospect can be materially improved upon consummation of re- 
organization plan. With tax savings estimated at $500,000, with re- 
habilitation and modernization of the system by improved vehicles and 
service, With bus substitution for the many portions of the rail system where 
such substitution is now indicated, and with the application of up-to-date 
merchandizing methods, net income should improve so that within from 
one to three years after reorganization becomes effective the net available 
for interest and dividends should be increasingly in excess of $5,000,000. 
Assuming an available net of $5,500,000, its application under the second 
revised plan as compared with the first revised plan would be as follows: 

Jnder First Under Second 
Revised Plan Revised Plan 
$5,500 ,000 $5,500,000 




















ee re ee yt 0 
To divisional it DOR: 46. aitmnatiband iinet 1,570,000 1,550,000 
TGS. . is cence otinditadddsbbddnddwa $3 ,930 ,0CO $3,950 ,000 
To consolidated bonds (fixed interest) -.-.---- (5 %)2,950 ,000(4% ) 1,600,000 
RR Oa an eT ee $980 ,900 $2,350,000 
To consolidated bonds (contingent 14%4%)----  ------ ,000 
NS iia lsiieh Lie tbdabeswennees $980,000 $1,750,000 
To preferred $1 per share. .........-----.--- 485,000 485,000 
Ne a aera $495,000 $1 1265 ,000 
eR a i ge ee aS PE 300,000 200 ,000 
eo a ik ee as ete $195,000 $1,065,000 
To common stock $1 per share__..----.---- Not Earned 720, 
$345,000 


These figures mean that under the first revised plan a $5,500,000 year 
would not permit a dividend on the common stock, whereas under the 
second revised plan it would permit a $1 common dividend with a safe 
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margin over. Insuch a year under the second revised plan the present com- 
mon and preferred stockholders would receive a $1 dividend for every share 
of P. R. T. stock, common and preferred, which they now own, and the 
lessor companies would receive a total from the bonds and preferred stock 
to be issued to them of $2,545,000. It is also significant that even if the 
present gloomy forecast for 1938 should be experienced in any year under the 
second revised plan, no actionable default would occur, as the interest on 
divisional liens and fixed interest on the $40,900,000 of consolidated bonds 
to be issued to lessor companies aggregate only $3,150,000, with $3,750,000 
available to meet them. In short, the second revised plan will permit the 
company to survive without default in a year worse than has ever yet been 
experienced and, in a year no better than 1936, pay all charges and a $1 
dividend on common stock, with a handsome margin over. 

The second revised plan is conditioned upon the extension of the term 
of the Broad Street lease to July 1, 1957, and the granting of exclusive bus 
franchises to July 1, 1957. Nothing is proposed as to the terms and condi- 
tions under which these extensions should be granted. This is left the 
subject of future negotiations with the city, which it is intended shall be 
undertaken after the plan has first been submitted to the Public Utility 
Commission In frankness it should be stated that with tie present and 
prospective level of business and earnings, the possi bilit y of any increased 
payments to the city is not apparent notwithstanding the great reduction 
in other charges under the second revised plan. Through the operation of 
the sliding scale of paving and sinking fund payments in the 1907 contract 
and the continuing increase in the rent of the Broad Street subway at the 
rate of 2 cents per passenger, the city is today receiving not only as much but 
actually more than it received in years of properous operation prior to the 
depression. It may as well be frankly stated that, in times like these, 
in advocating the new plan, concessions under the present fixed and growing 
payments raust be asked of the city. This is no more than consistent with 
the heavy reductions suffered by every class of investor in the privately- 
owned system which sti!l carries more than 85% of the total riders as com- 
pared with less than 15% carried on the city’s lines. 

The second revised plan makes provision for the appointment, with the 
approval of the Court, of reorganization managers to devise detailed means 
and methods for securing the necessary acceptances, consents and ap- 
provals and to pass in the first instance upon the form of the new securities 
and all pertineat instruments and documents contemplated by the plan, 
subject to sucn final approvals as are requisite under the law and to the 
continuing jurisdiction and final approval of tae Court. 

The committee and the debtor submit the second revised plan in the 
belief that in its essential particulars it represents the best that can be 
proposed within the requirements of the Court’s memorandum opinion of 
Sept. 29, 1937. Notwithstanding their failure as yet to secure the ap 
proval or assent of other interested parties, they earnestly hope that all 
necessary assents and approvals can and will be secured. It is increasingly 
true that time is of the essence. The system cannot much longer stand the 
inevitable effects of the reorganization period. It is essentia] for the city, 
the investors and the public that it shall now be reorganized for unified 
operation under a single owning and operating company so that tne great 
work of rehabilitation and modernization may go forward before it is too 
ate. 


Suit Seeks Return of Transit System— 

Underlying companies of the P. R. T. began action Dec. 3 in Federal 
District Court at Philadelphia to obtain about half of the Transit company’s 
$10,000,000 reserve and all net income from the transit system. 

In a petition filed with Judge George A. Welsh, the Union Traction Co., 
chief underlying concern, demanded that the P. R. T. affirm the 1902 lease 
between the two or reject it. If the lease is rejected, the petition asked 
that the entire transit system, except city-owned lines, be turned over to 
the underlying companies. 

Under the 1902 lease the transit company was made the operator of the 
property, which reverts to Union Traction in the event of the failure of 
P. R. T. to meet obligations. It was the inability of P. R. T. to pay the 
rentals specified in this lease that threw the company into bankruptcy. 

Judge Welsh delayed action on the petition pending the filing of the 
reorganization plan by the P. R. T.’s trustees. 

In his final disposition of the petition, Judge Welsh indicated that he may 
hear further argument, but that until the underliers agree or disagree or 
ask for a modification of the reorganization plan, the situation will remain 
in status quo. 

The resignation of James J. Connolly as trustee of the P. R.T. has been 
confirmed by Federal Judge Georeg A. Welsh. Mr. Connolly has been 


Somes Vice-President in charge of real estate and insurance.—V. 145, 
p. 3355. 

Philadelphia Suburban Water Co.—Earnings-— 

Earnings for 12 Months Ended Oct. 31, 1937 

sd cee i snaeniiidanenie $2,481,257 
Operation (including maintenance)-_-..........-...---.-.--. 674,4 
Taxes (not including Federal income tax).......-...-.....--- 144,8 

oe cash lan gi chk $1,661,919 
ol aan shes anuiadig onde eanmeoos 676,450 
Amortization and other deductions_._.....-.-..-.-...----.- 22,977 
a ee Cees 105,680 
en aia sis Sane | 

Balance available for dividends. .............-..--.-.-.-- $624,420 

Balance Sheet Oct. 31, 1937 

Assets— TAabilities— 
I oe oe ok otal $25,799,224 Preferred stock........._.-. $3,200,000 
et yaaa 1,928,544, Common stock______..-__- ,500, 
Notes receivable. _._______- 1,032! Funded indebtedness. _--___- 16,907,500 
Accounts receivable___-_ 127,792, Consumers deposits____.__- 53,781 
Materials & supplies____-_- 87,035 | Other current liabilities. ____ 49,484 
Other current assets __-_- 184,445) Main extension deposits____ 490,244 
Investments general___- 4 5,116] Accrued taxes............. 236,248 
Prepayments.________- 6,062 ' Accrued interest .________- 126,491 
Special deposits____.__.___- 8,358 Other accrued liabilities __ __ 13,853 
Unamort. debt disc. & exp__ BE NE, .  owdccwcwacnucne 2,333,103 
Undistributed debits y I . . nncavsetunmneonen 2,492,520 

Dividends declared _____._—_ 48,000 
, a ee $28 451,226 a 





—V. 145, p. 2703. 


Phillips Petroleum Co.-——Places $9,000,000 Notes Pri- 
vately—The company during November placed privately wth 
the Metropolitan Life Insurance Co. and the Mutual Life 
Insurance Co. $9,000,000 serial notes, dated Dee. 1, 1937, 
and maturing $3,000,000 3% series A, Dee. 1, 1939, $3,000,- 
000 314% series B Dee. 1, 1944, and $3,000,000 314% 
series C Dee. 1, 1945. 

Manufa a 
ame ois Dp aeey is Trustee, Paying Agent and Registrar for the 


Phoenix (Fire) Insurance Co.—Exztra Dividend— 


The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 50 cents share on the 
capital stock, both payable Jan. 1 to holders of record Dec. 15. Similar 


yments were made on Jan. 2, 1937, Jan. 2, 1936, and on Jan. 2, aed 
- 144, p. 3348. nm Jan. 2, 1935 


(Albert) Pick Co., Inc.—Year-End Dividend— 


The directors on Dec. 6 declared a year-end dividend of 10 cents per 
share on the common stock, payable Dec. 20 to holders of record Dec. 10. 
Dividends of 1244 cents were paid on Dec. 1 and on Sept. 1, last. Two 
a of 10 cents per share each were paid in Dec., 1936.—V. 145, 
D. 3 . 


Pioneer Gold Mines of British Columbia, Ltd. —Zarns. 
Month of November— 1937 1936 1935 

$174,000 $177,000 $265,000 

5,000 1 190,000 


x Net after expenses__----- 222222. 95, 00,000 


x Before depreciation, depletion and taxes.—V. 145, p. 2402. 





Dec. 11, 1937 


Chronicle 
Portland Gas & Coke Co.—Larnings— 











Period End. Oct. 31— 1937—Month—1936 1937—12 Mos .—1936 
Operating revenues__ -_-- 270,155 $282,255 $3,375,189 ; 061 
Oper. exps., incl. taxes_-_ 194,996 190,480 2,380,768 2,415,241 
Prop. retire. res. approp. 22,917 20 ,833 270,834 250, 

Net oper. revenues-_- $52,242 $70,942 $723 ,587 $604,320 
Other income (net)_-_--- Dr425 Dr330 Dr4,579 Dr4,739 

Gross income_____-_-_- $51,817 $70,612 $719,008 $599,581 
Int. on mortgage bonds-_ 40,604 40,604 487 ,250 487 ,2 
Other int. & deductions - 4,224 4,085 49,260 50,967 
in Cees CO alti eet 0 keene at) ‘weabee 

Net income. _-....-.-- $6,989 $25,923 $182,625 $61,364 


x Dividends applicable to preferred stocks for the 


period, whether paid or unpaid_.-...-------- 430,167 430,167 


ae: CR oe oe Ee cami $247 ,542 $368 ,803 

x Dividends accumulated and unpaid to Oct. 1, 1937, amounted to 
$1,697,906. Latest dividends, amounting to $1.25 a share on 7% preferred 
stock and $1.07 a share on 6% preferred stock, were paid on Feb. 1, 1937. 
Dividends on these stocks are cumulative. : 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937. 
—V. 145, p. 3208. 


Power Securities Corp.-—7 0 Be Dissolved- 

Another step is being completed toward elimination of intermediate 
concerns in Electric Power & Light System. At Concord, N. H., the 
necessary legal steps are being complied with to dissolve Power Securities 
Corp., an Electric Power & Light subsidiary controlling Idaho Power Co. 
When these steps are completed, Electric Power & Light will have assumed 
the obligation for the remaining outstanding $1,200,000 of Power Securities 
Corp. 6% collateral trust bonds. These remaining bonds, under a supple- 
mentary indenture provision filed with Bankers Trust Co., are to be re- 
deemed progressively in uniform amounts up to 1948.—V. 145, p. 3019. 


Pressed Metals of America, Inc.—0O/ffering Delayed-— 

The New York Curb Exchange has received notice from the company 
that it has postponed its offering to its common stockholders to subscribe 
to one additional share of common stock at $20 a share for each eight shares 
held, until on or about Feb. 1, 1938. The rights to subscribe to the ad- 
ditiona! stock will be offered to common stockholders of record Jan. 25, 
1938, and will expire on March 1, 1938. ; 

Subscriptions may be paid in full March 1 or in instalments of one-third 
at that date, one-third May 2 and one-third July 1.—V. 145, p. 3356. 





Providence-Washington Insurance Co.-— Special Div.— 

The directors have declared a special dividend of 40 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on com- 
pany’s capital stock, par $10, payable Dec. 24 to holders of record Dec. 10. 
A special dividend of 40 cents was paid on Dec. 24, 1936; 25 cents was 
paid on Dec. 24, 1935; one of 10 cents in Dec. 27, 1934 and a special dis- 
tribution of 20 cents per share was made on Dec. 27, 1933.—V. 144, p. 1121. 


Puget Sound Power & Light Co. (& Subs.)—Farnings 
Period End. Oct.31— 1937—Month—1936 1937—12 Mos.—1936 























Operating revenues_ - - - - a$1,441,248 $1,280,991 $16,625,132 $14,755,181 
I ae a cn ee ncien 539,135 545,063 6,332,446 5,605,727 
Maintenance. ....-...- 104,761 77,550 1,135,186 862,172 
. +25 aati b221,744 169,966 b1,987,700 1,842,422 
Net oper. revenues... $575,606 $488,411 $7,169,798 $6,444,858 
Non-oper. income (net). Dr20,050 47 ,400 9,112 565,174 
NS een eee $555,556 $535,811 $7,178,911 $7,010,032 
Int. & amortization, &c_ 320,967 821,512 3,856,895 3,856,501 
es $234,589 $214,298 $3,322,016 $3,153,531 
Appropriations for retirement reserve_____._--- 1,495,233 1,444,603 
taal ae a a a ta i $1,826,782 $1,708,928 
Prior preference dividend requirements - ------ AC 550,000 
Preferred dividend requirements_-_-.....------- 1,583,970 1,583,970 
IE Gis iin hi ciccctiiewtnnnntiwasonen $307 ,187 $425,041 


a Includes non-recurring revenue of $80,783 from sale of electric energy 
to a utility. b No provision has been made for the Federal surtax on un- 
distributed profits since any liability for such tax cannot be determined until 
the end of the year. 

Note—The company on Jan. 1, 1937, adopted the Federal Power Com- 
mission system of accounts, hence previous year’s figures are not exactly 
comparative.—V. 145, p. 3665. 


Puget Sound Pulp & Timber Co.—A pplication Approved 
The New York Curb Exchange has approved the application of the 
company to list 250,017 outstanding shares of common stock, no par, 
with authority to add 232,775 additional common shares.—V. 145, p. 2403. 


Pullman Co. —Farnings— 
(Revenues and Expenses of Car and Auxiliary Operations} 

Period End, Oct.31— 1937—Month—1936 1937—10 Mos.—1936 

Sleeping Car operations: 

















Total revenues------ $5,236,467 $4,958,842 $52,578,516 $47,265,720 
Total expenses_------ 4,899,122 4,311,827 46,581,888 42,064,439 
Net revenue- --- --- $337 345 $647,014 $5,996,628 $5,201,280 
Auxiliary operations: 
Total revenues__-... $186,779 $166,446 $1,760,982 $1,598,889 
Total expenses-_---- 158,353 137,072 1,456,692 1,281,095 
Net revenue-_--.-- $28,426 $29,374 $304,289 $317,794 
Total net revenue-_-_--_-- $365,771 $676,388 $6,300,917 $5,519,074 
Taxes accrued__....--- 348,592 318,027 2,693 ,021 2,666 567 
Operating income- --- $17,179 $358,361 $3,607,897 $2,852,507 


—vV. 145, p. 3665. 
Pure Oil Co.—Underwriters Provide 


tracts— 

The following has been sent by the Committee on Securities of the New 

toe _ Exchange to member firms which have open contracts in Pure 
i %/ shares. 

“The Committee on Securities has completed its investigation of the 
open contracts in 5% cumulative convertible preferred shares of the 
Oil Co. These shares were offered to stockholders of the Pure Oil Co. at 
$100 per share and this offering was underwritten. Part of the offering was 
subscribed for by the stockholders of the company and the balance delivered 
to the underwriting group in accordance with the terms of their agreement. 

“The Committee is informed that the underwriting up headed by 
Edward B. Smith & Co. have arranged to make up to 5,009 shares available 
for purchase at $100 per share flat on and after Dec. 6, 1937 at the office of 
Edward B. Smith & Co., 31 Nassau St., N. Y. City. This offer may be 
withdrawn in the discretion of Edward B. Smith & Co., managers of the 
underwriting group. 

“A tabulation of the open contracts reported, pursuant to the request 
of the Committee on Securities, disclosed contracts to buy 10,116 shares 
and contracts to sell 9,339 shares by members of the exchange. 

*“‘As the open contracts have matured, delivery may be enforced pursuant 
to Section 13 of Chapter IV of the rules adopted by the Governing Com- 
mittee of the Exchange. The Committee withdraws the request made in 
its letter of Nov. 4, 1937 that no steps be taken that would affect the 
present status of these open contracts. 

“The attention of members is called to the fact that the Pure Oil Co. hag 
aes . os payable to holders of 5% preferred shares of record 


Stock to Settle Con- 
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The Committee on Securities of the New York Stock Exchange on Dec. 7 
reported having sent the following letter to member firms who reported 
having open contracts in the 5% cumulative convertible preferred shares 
of the Pure Oil Co.: 

“The Committee on Securities has been informed by Edward B. Smith 
& Co. that the offer to make up to 5,000 5% cumulative preferred shares 
of the Pure Oi] Co. available for purchase at $100 per share flat on and 
after Dec. 6, 1937, referred to in letter dated Dec. 3, 1937, from this 
committee, will be withdrawn at the close of business Dec. 9, 1937.” 


Consolidated Balance Sheet Aug. 31, 1937 
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Assets— Ltabtlities— 

Se LT ie ee eee $12,189,903 | Accounts payable......--. $9,107,063 
Receivables (less reserve)... 9,130,850] Notes payable__....._---- 1,281,438 
, ae 22,966,741 | Accrued liabilities_ _____-_- 2,215,970 
Investments and advances__ 10,219,199} Long-term debt___....-_--- 2,148,954 
Prop., plant, equip., &e____x122,600,531 | Minority interests_-_-_-_---- 3,986,381 
Prepaid & deferred charges_ 995,443 | Preferred stock________--- 72,543,100 

Common stock. .....-.---- 39,820,310 

Paid-in surplus. .....-..--. 28,319,194 

| Earned surplus......-.---- 18,680,258 

We aiietsdncnncnares $178,102,668! Total...........------- $178,102,668 


x After reserve for depreciation, depletion, &c., of $95,307 ,952.—V. 145, 
Pp. 3209. 
Radiomarine Corp. of America— Farnings— 


Period End. Oct.31— 1937—Month—1936 1937—10 Mos.—1936 
Telegraph & cable oper. 











pevenwes............. $120,328 $91,511 $1,114,791 $854,421 
Total telegraph and cable 
operating expenses ___ 81,009 69,598 750,168 663 ,216 
Net telegraph & cable 
operating revenues_ $39,319 $21,912 $364 623 $191,205 
Uncoll. oper. revenues __ 250 250 2,500 * 
Taxes assignable to oper _ 8,263 3,846 74,449 38,159 
Operating income____ $30,806 $17,816 $287 ,674 $150,546 
Non-operating income__ 346 202 133 1,181 
Gross income________ $31,153 $18,018 $292 ,807 $151,727 


—V. 145, p. 3209. 


Railway & Light Securities Co.—Earnings— 

The company reports market value of assets available for its common 
stock Nov. 30, 1937, was $13.43 per share, which compares with $15.80 on 
Oct. 31, 1937, and $33.49 on Nov. 30, 1936. These figures are after allow- 
ance when applicable for possible normal Federal income tax if the indicated 
appreciation were realized.—V. 145, p. 2704. 


Rayonier Inc.—Common and Preferred Issues Listed on 
San Francisco Exchange— 


The San Francisco Stock Exchange has announced that the stocks of 
the company were admitted to trading on Dec. 9. 

The listing covers the outstanding 626,20514 shares of $2 cumulative 
preferred stock, which is convertible share for share into common stock 
on or before Aug. 1, 1942 963,872 shares of common stock now outstanding 
and 626,205% shares of common stock reserved for conversion of the $2 
preferred stock.—V. 145, p. 3666. 


Reiter-Foster Oil Corp.—To Change Par Value— 

Stockholders have been advised of a special meeting to be held Dec. 28 
to consider a proposed change from no par value common stock to a par 
value of 50 cents a share. The twofold reason given for the change is that 
it would save a substantial sum per year in franchise taxes and a considerable 
saving in transfer taxes would result. This change must be consummated 
before the end of the year in order to save on Reiter-Foster’s franchise tax 
for next year.— V. 144, p. 3516. 


Reliable Stores Corp.—Fztra Dividend— 

The directors have declared an extra dividend of 25 cents r share in 
addition to the regular quarterly dividend of 25 cents per share on the 
oun foc. both payable Dec. 20 to holders of record Dec. 14.—V. 

a“ 


Republic Investors Fund, Inc. —Dividend— 

Directors have declared a dividend of one cent per share on the common 
stock (25 cents par value), payable Dec. 24 to holders of record Dec. 14. 
Like amount was paid on July 1, last.—V. 144, p. 4197. 

Reed Drug Co.— Stock Offering-—Floyd D. Cerf Co., 

“ts : : 3 : : ide 
Chicago, is forming a selling group to publiely offer 65,000 
shares of class A 7% cumulative convertible stock. The 
subscription price of the class A stock is $5 a share. 

Company represents the recent merger of the Reed Drug Co. of Wis., 
the Fay Drug Co. of Ill. and the Wood Drug Co. of Ill. The class A shares 
are convertible share for share into common stock and carry a bonus of one 
share of no par common for each 10 shares of class A sold. A quarterly 
dividend has been declared on the A stock payable Dec. 20 to stock of record 
ae 15. A dividend is also expected to be paid this month on the common 
8 2 

The company operates cut rate drug store chains in Wisconsin and 
Illinois includiug stores in Milwaukee, West Allis, Kenosha, Kacine, 
Jamesville, known as the Reed Cut Rate Drug Stores of Wisconsin; Chicago 
(loop), known as kay Cut Rate Drug Stores; Rockford and Springfield, 
Illinois, known as Wood Cut Rate Drug Stores. 

Net sales for the combined group last year were $1,673,796 as against 
$1,201,847 in 1935. For the first six months sales were $946,945. Net 
— for the first six months this year was $40,232 against net for all of 

t year of $33,247. Onan annual basis the common stock is earning 60c. 
currently, after dividends on the ‘‘A’’ stock. On an annual basis the 
common stock is earning $2.30 currently.—V. 145, p. 2088. 


Remington Arms Co.—18-Cent Dividend — 

The directors have declared a dividend of 18 cents per share on the com- 
mon stock, payable Dec. 23 to holders of record Dec. 16. An initial divi- 
dend of 13 cents was paid on Dec. 23, 1936.—V. 144, p. 2318. 


Remington Rand, Inc.— Sales 

Period End. Nov. 30— 1937—Month—1936 1937—8 Mos.—1936 
x Tota] domestic and for- 

eign ene $4,367,791 $3,827,280 $32,570,996 $27,450,829 

x Includes sales of General Shares Corp.—V. 145, p. 3507. 


Republic Petroleum Co.—7o0 Pay 12%-Cent Dividend— 

The directors on Nov. 30 declared an initial dividend of 12% cents per 
cnage = the oy ee stock, payable Dec. 21 to holders of record Dec. 15. 
—Vv. »D. z 


Republic Steel Corp.—Accumulated Dividend— 

The directors on Dec. 6 declared a dividend of $13.50 per share on account 
of accumulations on the 6% cum. pref. stock, par $100, payable Dec. 21, 
to holders of record Dec. 13. Dividends of $1.50 were paid on Oct. 1, 
July 1 and on April 1 last. A dividend of $12 was paid on Dec. 19, 1936, 
this latter being the first distribution made on this issue since Oct. 1, 
1930, when a regular quarterly dividend was paid. V. 145, p. 3356. 


Richardson Co.—Larger Dividend— 

The directors have declared a dividend of $1 per share on the no par 
common stock, payable Dec. 14 to holders of record Dec. 7.. This com- 
pares with 40 cents paid on Sept. 14 and on June 12, last; 20 cents paid 
on March 12 last; $1 paid on Dec. 14, 1936; 40 cents paid on Sept. 14 
and on June 15, 1936; 20 cents on March 12, 1936; 80 cents paid on Dec. 
28, 1935; 40 cents pela on Dec. 28, 1934; 20 cents on Dec. 22, 1933, and 5 
cents per share paid on Dec. 30, 1932, this latter payment being the first 
made since Nov. 15, 1930, when a regular quarterly dividend of 40 cents 
per share was distributed.—V. 144, p. 3349. 


Roan Antelope Copper Mines, Ltd.—T7o Distribute Stock 
The record date of American shareholders will be taken Dec. 14, for dis- 
tribution on Dec. 21 of two additional American shares for each share held. 
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Stockholders may elect on or before Dec. 17 to take delivery in London of 
7 ¢ poe company's ordinary stock to which they are entitled.—V. 
5, p. 3508. 


Runkel Brothers, Inc.—Sale— 

All the assets of this company (known throughout the world as manu- 
facturers of fine chocolates, cocoa, &c.) will be sold as a going business 
Dec. 14, or for purposes of liquidation in whole or in part, whichever terms 
are more favorable (referee reserving right to reject any and all offers and 
make such terms and conditions of sale as necessary). Assets consisting of: 
plant, machinery, merchandise, chocolate, cocoa, cocoa beans and related 
products; also valuable trade marks, patents, patent rights, goodwill, &c. 

Property will be sold Dec. 14 at Room 1602, U. S. Court House, Foley 
Square, N. Y.C., before Peter B. Olney Jr., referee in bankruptcy, pursuant 
to order of U. 8S. District Court for the Southern District of New_York. 

Also offered for sale at the same time will be the real property of Runkel 
Realty Co., Inc., located at 451 West 30th St., New York City, where 
business of Runkel Brothers, Inc., operated. 


Russell Motor Car Co., Ltd.—Eztra Common Dividend— 
The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1.25 per share on the common stock, 
145 par tr both payable Dec. 31 to holders of record Dec. 14.—V. 
5, DP. 2557. 


Rustless Iron & Steel Corp.—Stock Dividend— 

Directors of the corporation on Dec. 7 authorized the issuance of 11,520 
shares of second series $2.50 preferred stock, and declared a dividend pay- 
able on Dec. 24 consisting of 1-75th share of sich preferred stock on each 
common share held of record Dec. 17. On Nov. 30 there were 863,343 
common shares outstanding, exclusive of 184 shares held in the treasury. 

Earnings for the first 11 months of 1937 amounted to about $710,000, 
after Federal income and excess profits taxes, which earnings were rein- 
vested largely in the business, according to C. E. Tuttle, President. By 
paying the stock dividend the company will avoid the payment of abouc 
$128,000 undistributed profits tax for 1937.—V. 145, p. 3210. 


Ryan Aeronautical Co.—/nitial Dividend— 

The company paid an initial dividend of five cents per share on its 
gam on wor no par value, on Nov. 10 to holders of record Oct. 30.— 

. » D. 43. 


Safeway Stores, Inc.— Sales— 


Period End. Nov.27— 1937—4 Weeks—1936 1937—48 Weeks—1936 
Seles re eae $28 587,845 $26,945,195 $351172,470 $312623 ,677 
—VvV. a / 


St. Anthony Gold Mines, Ltd.—Rights— 

The company is offering 1,000,000 shares for subscription at 25 cents 
per share to shareholders of record Dec. 15, on basis of one share for each 
four now held. Rights expire Dec. 30. 

By agreement dated Nov. 25, 10,000 shares are underwritten at 25 cents, 
payable 30 days after rights expire, and an option is granted on 990,000 
shares at 25 cents per share. Option is exercisable by at least 40,000 shares 
in each 30-day aay following completion of the underwriting, until 
Nov. 20, 1938, when entire balance must be exercised or option will termi- 
nate. Number of shares covered by agreement is to be reduced by such 
number as shall be taken up by shareholders under subscription rights. 

Option on 350,000 shares at 20 cents and 350,000 at 25 cents to Dec. 31, 
1937, under agreement dated Dec. 30, 1936, has been extended until Dec. 
31, 19388.—V. 145, p. 2558. 


San Diego Consolidated Gas & Electric Co.—/Harnings 
Period End. Oct. 31— 1937—Month—1936 1937—12 Mos.—1936 














Operating revenues- - - - - $623 ,123 $635,486 $8,146,815 $7,819,652 
a Netoper.revenue__._. $215,877 $258,488 $3,304,443 $3,262,317 
Other income__._...--- Dr134 122 4,063 776 
a Net oper. rev. & other 

NRG isncks aie we $215,743 $258,611 $3,308,506 


$3 ,263 ,093 
1,250 


1,285,000 50,000 


Ceti Cs fo eo cel oh ea ns eae wee $2,023,506 $2,013,093 
a Before appropriation for retirement reserve.—V. 145, p. 3210. 


Savannah Electric & Power Co.—ELarnings— 
Period End. Oct.31— 1937—-Month—1936 1937—12 Mos.—1936 


Appropriation for retirement reserve- -.-_---.----.-- 


























Operating revenues - - --- $187,757 $170,645 $2,143,696 $1,924,852 
GREG in teckkaada 71,940 63 ,034 826,861g 730,834 
Maintenance. _...-.... 10,517 10,255 120,084 111,184 
,. Jae er a20,915 16,590 a226,921 205,836 
Net oper. revenues-- - $84,385 $80,765 $969 ,829 $876,997 
Non-oper. income (net) - 453 2,825 10,530 24,329 
NS ee ee $84,838 $83,591 $980 ,359 $901,326 
Int. & amortization, &c_ 31,109 30,896 379 ,532 377 ,263 
OO eee $53,729 $52 ,694 $600 ,826 $524,063 
Appropriations for retirement reserve- -----.---- 246 ,888 195,000 
ORF ee ee, eee ES SP Pe Prete Pete $353 ,938 $329 ,063 
Debenture dividend requirements___......----- 149,114 149,114 
Preferred dividend requirements.__.......----- 60,000 60,000 
Balance for common dividends and surplus- - - - $144,823 $119,948 


a No provision has been made for the Federal surtax on undistributed 
profits, since any liability for such tax cannot be determined until the 


end of the year. 

Note—On Jan. 1, 1937, changes were made in accounting procedure, 
hence previous year’s figures for some items in the inconie statement are 
not exactly comparable.—V. 145, p. 3668. 


Savannah Sugar Refining Corp.-—50-Cent Dividend— 

The directors have declared a dividend of 50 cents PF share on the capital 
stock, par $1, payable Dec. 23 to holders of record Dec. 13. Two-thirds 
of this dividend represents payments for November and December and 
one-third or 16 2-3 cents is an extra dividend. 

A regular quarter dividend of 50 cents per share was paid on Nov. 1, 
ita 144, p. 4359. 


Seaboard Commercial Corp.-—/ztra Dividend— 

Directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 20 cents per share on the 
common —%~ aq $10, both payable Dec. 27 to holders of record Dec. 16. 
—V. 145, p. 2 . 


Seagrave Corp.—1T'0 Resume Common Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, payable Dec. 22 to holders of record Dec. 15. This will 
be the first payment made since Oct. 15, 1931 when 10 cents per share was 
distributed.—V. 145, p. 2705. 


Sears, Roebuck & Co.— Sales— 

Period End. Dec. 3— 1937—4 Weeks—1936 1937—44 Weeks—1936 
See |? em $47 419,322 $47,870,763 $484795,765 $435803 ,581 
—vV. » Pp. e 


Serrick Corp.—A pplication A pproved— 

The New York Curb achenge has approved the 
corporation for ssion to add 6,971 shares of class 
par $1, upon icial notice of issuance.—V. 145, p. 3668. 


Seton Leather Co.-——50-Cent Common Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Dec. 22 to holders of record Dec. 16. A like amount 
was paid on Dec. 22, 1936, this latter being the first distribution made since 
Nov. 2, 1931, when 25 cents per share was paid.—V. 145, p. 620. 


Shattuck Denn Mining Co.—/nitial Dividend— 

The directors have declared an initial dividend of 25 cents per share on 
ng | — stock, payable Dec. 24 to holders of record Dec. 13.—V. 144, 
Pp. " 


qgutoation of the 
common stock, 
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& Shawmut Association ial Dividend 

The trustees have declared a special dividend of 22 cents per share on the 
company’s stock payable Dec. 22 to holders of record Dec. 15. They also 
oe a dividend of 10 cents per share, payable Jan. 3 to holders of record 

Jec. 15. 

A dividend of 20 cents was paid on Oct. 1 and on July 1, last and pre 
viously regular quarterly dividends of 10 cents per share were distributed. 
In addition, a special dividend of 42 cents was paid on Dec. 21, 1936. 
—V. 145, p. 3210. 


Sharon Steel Corp.——.No Action on Special Common Div. 

Directors, because of changed conditions in the steel industry generally, 
took no action on a special dividend on the common stock at their meeting 
held Dec. 7. 
wm About the middle of November preferred holders authorized directors 
to issue at any time during the remainder of this year up to 8,000 shares 
of the $5 preferred stock as a dividend on the common stock. However, 
in view of the unusually small amount of steel] business and sharply reduced 
operations, the board did not deem it advisable to take advantage of this 
authorization .—V. 145, p. 3358. 

Sheep Creek Gold Mines, Ltd.-—Frira Dindend 


The directors have declared an extra dividend of one cent per share in 
addition to the regular quarterly dividend of two cents per share on the 


S per 




















common stock, both payable Jan. 15 to holders of record Dec. 31. Like 
payments were made on Oct. 15 and on July 15, last V. 145, p. 1435 
Sierra Pacific Power Co.—Earnings 
Period End. Augqg.31 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues_ __- $180,614 $163,225 $1,793,183 $1,690,721 
A ta i i re 50,955 48,611 643 350 650,501 
Maintenance. _____.--- 8,744 5,752 108 ,436 72,475 
,. Spear aeieaiets a25,549 24,355 a249,864 232 376 
_ Net oper. revenues. _ - $95,364 $84,506 $791,531 $735,369 
Non-oper. income (net) - 37 Dr46 4,336 3,262 
ee $95,402 $84 460 $795,868 $738,631 
Retirement accruals __-- 7,741 8,333 95,582 100,000 
Gross income_____-__- $87 ,661 $76,127 $700,285 $638 ,631 
Int..& amortiz., &c____- 10,589 10,352 128,604 126,541 
Net income_-_-__....- $77 ,071 $65,774 . $571,681 $512,089 
oe ee i ee en oe = 209,419 209 ,226 
Ce EW .  eecdce (ewe 396,550 206 ,000 


) a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year. 

Note—On Jan. 1, 1937 the company adopted the Federal Power Com- 
mission System of Accounts hence previous year's figures are not exactly 
comparative. 

Figures appearing in this statement have been compiled from those 
shown on the books of the company and its former parent company, Sierra 
Pacific Electric Co., after intercompany eliminations. All figures give 
effect to the merger of Sierra Pacific Electric Co. into Sierra Pacific Power 
Co. pursuant to aggreement of consolidation, effective for accounting 
purposes as of the close of business July 31, 1937.—V. 145, p. 3358. 


Signal Oil & Gas Co. —Fztra Dividend— 

The directors have declared an extra dividend of 25 cents per share on 
the class A and class B shares in addition to the regular quarterly dividends 
of 50 cents per share, all payable Dec. 15 to holders of record Dec. 6. See 
Las): B; 180! for detailed record of previous dividend payments.—V. 

»~p. . 


Sivyer Steel Casting Co.-—25-Cent Dividend— 
! The directors have declared a dividend of 25 cents r share on the 
common stock, payable Dec. 26 to holders of record Dec. {7. A dividend of 
75 cents was paid on Oct. 10, last; dividends of 50 cents were paid on Aug. 15 
last and on Dec. 26, 1936, and a dividend of 25 cents per share was paid on 
Sept. 10, 1936, this latter being the first dividend paid since Dec. 1, 1930, 
when 50 cents per share was distributed.—V. 145, p. 1915. 


(L. C.) Smith & Corona Typewriters, Inc.—25-Cent 
Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable Dec. 27 to holders of record Dec. 14. Previous dividend 
Payments were as follows: 50 cents paid on Oct. 1 and on July 1, last; 
extra of 12'4 cents and regular quarterly cf 25 ceits paid on April 1, last; 
extra of 50 cents and quarterly of 25 cents id on Dec. 24, 1936, and 
dividend of 25 cents paid on Oct. 1, 1936, this latter being the first dis- 
tribution made since Jan. 1, 1931, when a dividend of 25 cents per share 
was also paid. —V. 145, p. 3358. 


Southern Natural Gas Co.—-$650,000 Bonds A pproved— 


To Be Placed Privately— 

The Securities and Exchange Commission on Dec. 9 made effective a 
declaration filed by the company pursuant to Section 7 of the Public Utility 
Holding Company Act of 1935 regarding the issue and sale by it of $650,000 
first mortgage pipe line sinking fund nds, 444% series due 1952. The 
bonds will be sold to a single purchaser at Lh Se 

Company a subsidiary of Federal Water ice Corp. is a Delaware 

ration Organized in 1935 to take over the assets, upon reorganization, 
of Southern Natural Gas Corp. 

The bonds presently to be issued are stated to constitute a first lien upon 
properties of the company and will be secured by a mcrtqnae indenture and 
oe indentures executed to Centra] Hanover Bank & Trust Co. 
an vithout wealecti iS the financt posed pan 

out reflecting the financing now pro , the com was capitai- 
ized, as of Sept. 30, 1937, as follows: +d ° 
m Jutee. pipe line sinking fund bonds 414 % series due Oct. 1, 


steer desde dei dasta Didacdh tate i te doth ten te bint onesie Mit dade wo an veins odd $14,466,000 

Fo mae yond seertenae | ary f%, due Jan. i. og pee 5781 S77 
ment note, , to mature fina un 7 i 

x Capital stock and surplus fas per | appa tuesgeleid 7308 eos 


x The capital stock equity is represented by class A stock (no of 
which 554, 788-1030 shares are presently outstanding, and th B 
stock (no par) value Of which 274,939 shares are presently issued. 
the Sa de eke 1 1081 God ein bene meinciie one ne 

‘ and w ave priority Over the ust 
mortgage bonds and the secured instalment note. d ee 

Declarant has entered into an agreement with one institutional investor 

y which the latter has agreed to purchase the bonds at 97%. 
>» The proceeds of the sale will be deposited with the corporate trustee and 
withdrawn against 60% of capital expenditures made for bondable perty, 
in accordance with the terms of the indentures.—V. 145, p. 3350. 


Southern Ry.—L£arnings— 


; —Fourth Week of Nov.— ——Jan. 1 to Nov. 
Period— 1937 1936 1937 G36 
Gross earnings (est.).... 2,733,378 3,250,792 121,721,500 115,892,662 


—V. 145, p. 3669. 


Southwestern Development Co.—Dividend of $2,040,- 
300 to Escape Tax Authorized by SEC—To Be Paid in Notes— 


The proposed issuance Of $2,040,300 of 4% unsecured promissory notes 
maturing on July 1, 1943, as a dividend payment on cutanding common 
stock by the vreeyon a registered holding compeny . was approved Dec. 9 
b eho ae ties —~ ee Page gperne ml Kk he oe of the dividend 

vi surtax liability under the undist uted profits vision of the 
perenne Act RA : am to ae 3 Se ad 

“In view oO e policy oO ngress in im surtax liability on such 
earnings as are not distributed in the form of dividends the Conmmiasion’s 
decision said, ‘‘we find it to be in the public interest for the declarant to 
vey the proposed dividend in its own 4% unsecured notes,” 

» The amount of the dividend will be slightly less than the $2,070,000 
estimated net oe for 1937, the Co ion added. It held the pro- 
tes ‘“‘reasonably adap to the earning power of the declarant.”’ 





posed no 
» “It is indicated,’’ the decision said, ‘‘that shoud the declarant fail to 
declare and pay a dividend in the amount of $2,040,000 for the year 1937 





Dec. 11, 1937 
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it would be subject to a surtax liability by reason of the undistributed 
profits provision of the Revenue Act of 1936 in the amount of approximately 
$400 ,000.”’ 

The decision added that while under the terms of the first loan agreement 
with the Guaranty Trust Co. of New York the company could declare and 
pay a cash dividend of not more than $1,175,000, “‘it would still incur 
surtax liability in the amount of approximately $124,000.'’"—-V. 145, p. 3509. 


Sovereign Investors, Inc.——) ear-End Dividend- 

The directors have declared a year-end dividend of one cent per share 
on the company’s common stock, payable Dec. 24 to holders of record 
Dec. 14. <A dividend of one cent was paid on Nov. 20, last; one of 1% 
cents on Aug. 20, last; a quarterly dividend of one cent was paid on May 20 
last, and an extra dividend of one cent was paid on Dec. 24, 1936.—V. 
145, p. 3359. 

Sperry Corp.-—70 Pay 60-Cent Dividend. 


The directors on Dec. 8 declared a dividend of 60 cents per share on 
the common stock voting trust certificates, par $1, payable Dec. 22 to 
holders of record Dec. 18. Like amount was paid on Sept. 9 last, and 
compares with $1 paid on Aug. 20, 1936, and 25 cents paid on July 1, 1935 
and on Dec. 29, 1934, this last being the initial distribution on the issue. 
—V. 145, p. 1435. 

Spiegel, Inc.— Sales— 

1937 
$6,152 ,643 


-Month—1936 1937—11 Mos.—1936 
$5,323,451 $49,562,312 $39,459,047 


Square D Co. Registration Withdrawn 
See list given on first page of this department.—V. 145, p. 3669. 


Standard Fire Insurance Co. of N. J.—E£ztra Dividend— 

The directors have declared an extra dividend of $1 per share on the 
capital stock, par $25, pore Dec. 21 to holders of record Dec. 14. The 
regular quarterly dividend of 75 cents per share was paid on Oct. 23, last. 
An extra dividend of 50 cents was paid on Dec. 17, 1936 and on Jan. 23, 
1936.—V. 143, p. 4168. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Dec. 4, 1937 totaled 107 ,288,- 
468 kilowatt hours, a decrease of 4.2% compared with the corresponding 
week last year.—-V. 145, p. 3669. 


Standard Oil Co. of California—New President— 

The company on Dec. 9 formally announced the election of William H. 
Berg to succeed the late K. R. Kingsbury as President. Mr. Berg has been 
First Vice-President in Charge of Operations. 

Government Wins Ell: Hills Oil Suit— 

The following is taken from the New York ‘‘Times”’ Dec. 5: 

The Federal Government won a decision worth $10,000,000 to $22,000,000 
Dec. 4, when Judge Leon R. Yankwich at Fresno, Calif., upheld its title 
to land in the Elk Hills petroleum field, as against the claim of the Standard 
Oil Co. of California, and awarded the Government $6,164,102 as damages 
due to drilling operations over a long period. 

On the question of title to the land, the Government's victory is all- 
embracing. The area originally was part of the Federal domain, but 
the State of California sold it as school lands to settlers, who in turn dis- 
posed of it, bit by bit, to the oil company, beginning in 1900. 

Judge Yankwich held that, because the land was known as ‘‘mineral"’ 
in character when it was surveyed Jan. 26, 1903, it had never passed from 
the — domain and hence never was a part of the State’s school lands. 

The persons who bought their land from the State of California were 
— Ig have been trespassers. The area of 640 acres is known as 
Section 36. 

In addition to the damage verdict, the Judge ruled that the company 
and Clara Fairbank Ranney and Frank J. Carman, of El Paso, Texas, 
are jointly responsible for $1,896,819 in royalties on oil taken from one 
parcel in the section to which the Texans claimed title. 

He also held that the decision of Secretary Ickes in upholding the Gov- 
ernment’s title to the Proveny was based on ample evidence. 

Eugene M. Prince of San Francisco, who with r Lawler of Los An- 
geles and Donald Richberg, former National Recovery Administration 
chief, represented the defendants in the case, said an ap 1 would be taken 
to the Ninth Circuit Court of Appeals and that a stay of judgment would be 
asked pending ruling on the appeal.—V. 145, p. 3369. 


Standard Oi! Co. of Kansas—T7o Pay $5 Dividend— 

The directors have declared a dividend of $5 per share on the capital 
stock, par $10, payable Dec. 20 to holders of record Dec. 17. A dividend 
of $1 was paid on Dec. 26, 1936, this latter being the first dividend dis- 
tributed by the company since Oct. 31, 1934 when a quarterly dividend of 
50 cents per share was paid.—V. 145. p. 3359. 


Standard Steel Spring Co.—Larger Div. on New Stock— 
The directors have declared a dividend of 75 cents per share on the larger 
amount of common stock, now outstanding payable Dec. 27 to holders of 
+ oy 8 ig 21. An initial dividend of 50 cents was paid on this issue on 

OV. * ast. ¥ 

A stock dividend of 100% was paid on Aug. 20, last. 

Dividends paid on the smaller amount of stock outstanding prior to the 
stock dividend were as follows: $1 on Aug. 5, last; $1.75 paid on Dec. 24, 
1936, and 25 cents per share distributed each three months from Jan. 16, 
1935, to and including July 3, 1936. The Jan. 16, 1935, dividend was the 
first paid since December, 1931, when a quarterly dividend of 50 cents per 
share had been distributed.—V. 145, p. 2707. 


Stokely Bros. & Co.—No Common Dividend — 

Directors at their recent meeting took no action on the payment of a 
dividend ordinarily due at this time on the common shares. 
y 4 ee dividend of 25 cents per share was paid on Oct. 1, last.— 




















p. 3510. 
Suncook Mills— Earnings— 
12Mos.End. 12Mos.End. 9Mos.End. 
Period— Oct. 2,'°37 Sept. 26,’36 Sept. 28,'35 
Ts tian enn codcduntbateaee $3,566,774 $3,504,903 $2,312,543 
Cost of goods sold___.......------- 3, 389 3,338,051 2,213 ,267 
Selling and administrative expense. -- 119,660 122,630 87 323 
is mares oc Sites ee acme eeaia oie $12,224 $44,223 $11,953 
CR EE, 6 cccucocsswcadencees __ 47,612 52,739 29,248 
NE... sc cenmecmeanainn $59,837 $96 ,961 $41,200 
CR EE bcc wscdsedadbudesas x46 ,390 79,416 34,478 
Loss on disposal of plant items_-_----- 9,717 12,098 17 ,542 
Provision for Federal income taxes - - - y | ae es oe 
Wet GR os cacvencsnndsanese $3 .730 $5,363 loss$10,820 
x Includes Federal taxes. y See x. 
Balance Sheet 
Assets— Oct. 2, '37 Sept.26,'36 Liabiltites— Oct. 2, '37 Sept.26,'36 
Cash & accts. rec., Accts. pay., accr’d 
less reserves.... $353,040 $520,102 items & res. for 
Inven., less res... 889,415 650,718 Federal & State 
Prem. dep. with a $302,938 $240,837 
Mutual Ins, cos. 12,780 18,928} Notes, contracts & 
Mtge. notes rec. _- aa advances pay... 584,497 545,946 
Trustee dep., State Liab. as trustee— 
unemploy .comp. State unemploy. 
pee ian a 9,043 “Sa 9,043 
Deferred charges _ - 32,770 31,653 | Capital stock --__- 1,210,000 1,210,000 
Capital assets____ 2,134,672 2,835,835] Res. for deprec. of 
capital assets... 770,534 1,500,025 
| RIE 564,158 560,428 
\ ee $3,432,127 $4,066,279 Ns edie wrens $3,432,127 $4,066,279 





—V. 143, p. 4017. 
Sun Ray Drug Co.— Sales— 


Period End. Nov.30— 1937—Month—1936 1937—11 Mos.—1936 
A Coe a $495,198 $433,616 $5,379,890 $4,748,357 
—vV. ,D. ‘ 
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Superheater Co.—Special Dividend— 

The directors on Dec. 6 declared a special dividend of 75 cents per 
share in addition to a quarterly dividend of 25 cents per share on the 
common stock. The special dividend will be paid on Dec. 24 to holders 
of record Dec. 15 and the quarterly distribution will be made on Jan. 15 
to holders of record Jan. 5. 

A dividend of $1 per share was paid on Oct. 15 last, and compares with 
37 4 cents paid on July 15 last; 25 cents paid on April 15 last; 1244 cents 
paid on Jan. 15, 1937; a special dividend of 124% cents paid on Dec. 24, 
1936; special dividend of 25 cents paid on Dec. 10, 1936; dividend of 20 
cents paid on Oct. 15, 1936, and — thereto regular quarterly dividends 
of 12% cents per share were distributed.—V. 145, p. 3212. 


Superior Tool & Die Co.— Larnings— 
Z Earnings for 11 Months Ended Oct. 31, 1937 
Net income after operating expenses and Federal income charges 
but before provision for Federal surtax on undist. earnings- - 
Earnings per share on 265,000 common shares_____.--._---- 
—V. 145, p. 2865. 


Sweet’s Steel Co.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the new capital 
stock, payable Dec. 29 to holders of record Dec. 20.On Sept. 30 a divi- 
dend of the same amount was paid, making a total of 30 cents a share for 
1937 on the new stock, as against disbursements equal to 16 cents a share 
on the new stock in 1936.—V. 145, p. 1916. 


Technicolor, Inc.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable Dec. 23 to holders of record Dec. 16. This com- 
pares with 5) cents paid on Sept. 1, last, and anin itial dividend of 50 cents 
paid on Dec. 26, 1936.—V. 145, p. 2089. 


Thew Shovel Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com. 
stock, payable Dec. 23 to holders of record Dec. 15. This compares with a 
dividend of $2 paid on Aug. 25, last, and one of 59% cents paid on Dec. 15, 
1936, this latter being the first distribution made on the common shares 
since Dec. 15, 1931.—V. 145, p. 1917. 


Timken-Detroit Axle Co.—T7o Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock payable Dec. 24 to holders of record Dec. 15. This compares with 
50 cents paid on Sept. 20, last; a quarterly dividend of 25 cents and an extra 
dividend of $1.25 paid on Dec. 21, 1936 and a quarterly dividend of 25 cents 
in addition to an extra dividend of 25 cents paid on Sept. 21, 1936; these 
latter were the first dividends paid since April 1, 1931 when a payment of 
20 cents per share was made.—V. 145, p. 1438. 


Tivoli Brewing Co.—Earnings— 
Ecrnings for 10 Months Ended Oct. 31, 1937 
Net income after oper. exps. & Fed. inc. chgs., but before prov. 
for Federal! surtax on undist. earnin: $3 
Earns. per share on 608,025 shares common stock_________._-.--- $0.63 
—V. 143, p. 4170. 


Torrington Co.—T7» Pay 30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the 
common stock payable Jan. 3 to holders of record Dec. 20. This compares 
with 40 cents paid on Oct. 1, last, and a special year-end dividend of 70 
cents paid on this issue on June 25, last, this latter being the first disburse- 
ment made on the new stock since the three-for-one split up. A regular 
enya or of $1 per share was paid the old stcok on April 1, last. 
rs » Pp. I9lié. 


Transwestern Oil Co.—Earnings— 
3 Mos. End. 6 Mos. End, 9 Mos. End, 


$63 ,000 
$0.24 





Period— Sept. 30°37 June30’'37 Sept. 30 ’37 
Crude oil production (barreis)_....-- 644,720 1,349,165 ,993 886 
Average market value per barrel---_-- $1.2447 $1.2367 $1.3293 
Income from operations. _.......--- $844,196 $1,761,757 $2,605,952 
Oper. exps. & production taxes— 

Working interest................ 181,592 332,137 513,730 
Production taxes—O. R. R. & other 

ee 11,312 20,237 31,550 
Genera] and administrative expenses _ 77,658 150,013 227,672 
Provision for ad valorem taxes_.-.... 3,000 6,000 9,000 
Other deductions. ........<cecccoce 493 ,660 1,001,768 1,495,427 

Net profit (before provision for in- 

come and profits tax)......-.-- $76,973 $251,601 $328,574 
Zacmings PEF SATO... .ccccccccccce $0.10 $0.33 $0.43 


—vV. 145, p. 1276. 


Tung Sol Lamp Works Inc.—7'0 Pay Dividend in Notes— 

The directors have declared a dividend of 40 cents per share on the com- 
mon stock, payable in three-year notes bearing interest at the rate of 4% 
per annum on Dec. 23 to holders of record Dec. 16. This will be the first 
common dividend paid since May 1, 1932, when a dividend of 25 cents per 
share was distributed.—V. 145, p. 1276. 


Two Park Avenue Building— Larnings— 

The Two Park Avenue Building reported earnings for the year ended 
aus 31, 1937, of $258,566, which was at the rate of 8.68% on the $5,- 
623 ,400 of outstanding first mortgage 4% bonds, on an annual basis, before 
interest, amortization and depreciation, ing to a statistical report 
released by Amott, Baker & Co., Inc. This compared with earnings of 
pot 253. or at the rate of 5.82% on the outstanding bonds on the same 

, for the year ended aoe. 31, 1936. 

On Aug. 31, 1937, the building was re eupremnetety 95% occupied, 
with real estate taxes paid through 1937. It has been assessed for this 
year at $7,000,000. 

A reorganization plan consummated in 1934 provides fixed 4% interest 
on the first mortgage bonds, with an additional 1% if earned after (1) the 
setting up of a $1,000,000 fund to assure continuity of interest payments, 
(2) annual retirement of 2% of outstanding first mortgage bonds in open 
— 3). yeoman of 2% on the second mortgage bonds, if earned. 
—vV. PD. . 


Union Electric Co. of lowa—New Name— 
See Keokuk Electric Co. above. 


Union Investment Co.—Consolidated 
Oct. 31, 1937— 


Assets— 
Cash on hand and in banks. -- 


Balance Sheet 


|  Lhabiltt 
$824,690 Collateral trust notes payable a$4,475,500 





Notes and accounts rec. a... 7,246,342, Notes payable—not secured_. 673,328 
Re merchandise—at Accounts payable and accruals 49,765 
market. Value... .....--<-- 59,980 , Reserves for Federal and State 
Accounts receiv., other notes RE heer 72,325 
and investments___.....-- 23 ,667 | Reserves withheld from dealers 87,151 
Cash value of life ins. policies_ 30,892 | Mortgage payable on building 
Office building and site—less aR a a lan ted edhe 170,000 
depreciation of $23,621_... 251,378) Reserve for losses_.__....-.-- 298,242 
Furniture and equip.—less Deferred discount on notesrec. 288,167 
depreciation of $22,205_.-_- 15,041 | 10-year 5% conv. debs.—due 
Deferred charges_._......--- 55,250 March 15, 1946....-...-- 181,000 
lst pref. stock 7.6% cumula- 
tive (1948 redemption) -.-_- 50, 
Common stock............- 0732 ,152 
Capital surplus...._.--...-- 369,767 
Earned surplus........--.--- 359,844 
, ss tite egiiiciaia $8,507,241 Ii os waist tesiirtncnltameameinteaesidl $8,507,241 





a Notes and accounts receivable having unpaid balances aggregating 
$5,801,809 deposited with trustee to secure collateral trust notes payable. 
b Debentures are subordinated to collateral trust notes. c Represented by 
167,594 no par shares.—V. 145, p. 3672. 


Union Buffalo Mills Co.—Accumulated Divylend— 

The directors have declared a dividend of $11.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Jan. 3 to holders of record Dec. 19. Like amount was paid on Sept. 23, last. 
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A dividend of $2.50 was paid on July 1, last; one of $2 was paid on April 1 
last; $3.25 was paid on Dec. 23, 1936; dividends of $1.25 were paid on 
Oct. 1, July 1 and April 1, 1936, and $1.75 was paid on Jan. 2, 1936, and 
on Dec. 31, Oct. 31, July 2, and Feb. 1930, when a regular semi-annual 
dividend of $3.50 per share was distributed.—V. 145, p. 1754. 


Union Premier Food Stores, Inc.— Sales— 

; Period End. Dec. 4— 1937—4 Weeks—1936 1937—48 Weeks—1936 
Sales_____...._.____.. $1,276,872 | $732,726 $12,553.433 $7,789,010 
—V. 145, p. 3672. 

United Chemicals, Inc.— Accumulated Dividend— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the $3 cumulative preferred stock, payable Dec. 26 to 
holders of record Dec. 16. A dividend of $1.50 was paid on Dec. 28, 1936, 
this latter being the first dividend paid since March 1, 1932, when 50 cents 
per share was distributed.—V. 145, p. 3361. 


United Gas Improvement Co.— Weekly Output— 
_ Week Ended— Dec. 4, ‘37 Nov. 27,'37 Dec. 5, '36 
Electric output of system (kwh.)---- 90,765,345 86,235,832 96,343,960 
—V. 145, p. 3672. 


U.S. Lumber Co.-—Dividend Resumed— 

The directors have declared a dividend of $1.50 per share on the common 
stock, payable Dec. 24 to holders of record Dec. 15. This will be the 
first time in several years that the company paid a dividend on its common 
shares.—V. 139, p. 460. 

United States Smelting, Refining & Mining Co.—To 
Pay $3 Dividend 

The directors on Dec. 3 declared a dividend of $3 per share on the com- 
mon stock, par $5), payable Dec. 22 to holders of record Dec. 10. They 
also declared a further dividend of $1 per share payable Jan. 15 to holders 
of record Dec. 10. 

A regular quarterly dividend of $2 per share was paid on Oct. 15, last. 
See V. 144, p. 2153 for detailed record of previous dividend paymenis. 

Earnings for 10 Months Ended Oct. 31 








10 Months Ended Oct. 31— 1937 1936 1935 
en Sr ee ek $7,876,119 $7,565,326 $8,213,833 
Po ee eee 2,162,417 2,510,001 2,321,604 

(Re ee ere $5,713,702 $5,055,325 $5,892,229 
Preferred dividend requirements- _- -_ _ 1,364,848 1,364,848 1,364,848 

WIE... cab icsabsahaonabasewas $4,348,854 $3,690,477 $4,527,381 


Earnings per share on 528,765 shares 

of common stock $8.22 $6.97 $8 56 

The above stated earnings include the following quotational gains realized 
from sales of metals at prices in excess of their carried inventory values: 
1937, $326,208; 1936, none: 1935, $539,988. 

With earnings for the remaining two months of the year and with year- 
end adjustments (including non-recurring profits of approximately $400,000) 
it is estimated that consolidated earnings for the year 1937 will approxi- 
mately $10 per share of common stock.—V. 145, p. 2091. 


United States Steel Corp.-—lUnified Management Planned 
for Many Units—Delaware Company Formed—To Move to 
Pittsburgh Jan. 1— 


Removal Of direct control of the operations Of al] the steel subsidiaries 
of the corporation from New York City to Pittsburgh, to take effect on 
Jan. 1, 1938, was approved at a meeting Dec. 8, Of presidents Of the sub. 
operating companies, following authorization of the sweeping changes at a 
special meeting of the board of directors held on Dec. 7. 

As a result of the new program, all matters relating to uction, 
purchases, sales and labor relations will be centrali in Pittsburgh, 
“more closely in touch with the atmosphere of steel operations,’’ as ex- 
pressed by Myron ©. Taylor, retiring Chairman of the Board, who an- 
nounced the decisions. 

Supervision of a considerable number of subsidiaries of the United States 
Steel Corp. under one manegemens will be effected Jan. 1, next, it was 
also announced. The United States Steel Corp. of Del., which was organized 
in 1933, will be used for this purpose. The main pu: of the management 
consolidation is to bring the management closer to the operating companies, 
Mr. Taylor said. He added that the plan, when made effective, will conclude 
the several major basic factors in the program for the readjustment of the 
corporation's principal affairs for the present. 


At the conclusion of a meeting of the Presidents of the 
subsidiary companies, Myron C. Taylor made the following 
announcement: 

Within the past 10 years the United States Steel Corp. has conducted an 
exhaustive study of all Of its affairs with a view better to adjust its capital 
structure, its plant locations, their character, uipment, operations and 
Personnel, to meet modern operating conditions.To this end it has already 
made and is still making large expenditures for improvements in those 
localities best suited to its operations and for the better service of its cus- 


tomers in its natural markets. From time to time it has announced the 
major policies which have been developed and made effective. 


The con- 
cluding plan of major revision in this 10-year cycle of activity is intended 
to accomplish a more closely coordinated relationship between the activities 
of its several subsidiary companies. The first features of that plan, con- 
sisting of various consolidations of subsidiaries within the corporation, 
have already been effected, an outstanding example being the of the 
activities of Carnegie Steel Co. and Illinois Steel Co. in 1935, followed in 
1936 by the addition of American Sheet & Tin Plate Co. under the corporate 
tutle of Carnegie-Illinois Steel Corp. 

Many changes in personnel have taken place at various times, and others 
have been recently announced. 

To accomplish a closer opereting relationship between the several sub. 
companies it has now been concluded to concentrate the supervision of a 
considerable number of the existing subsidiaries, excluding public service 
subsidiaries and railroads, within a management corporation to be known 
as the United States Steel Corp. of Delaware, the entire capital stock of which 
is owned by the parent company, the United States Steel Corp. of New 
Jersey. The companies thus involved contemplate a contractual relationship 
with the United States Steel Corp. of Del., under which they will arrange 
for its services in a supervisory capacity. 

The principal headquarters of the Delaware corporation will be at 
Pittsburgh, which is a central location more convenient to the management 
of the subsidiaries and more closely in touch with the atmosphere Of steel 
operations. This arrangement will also bring the staff of the Delaware 
corporation into closer and more intimate relationship with current activities 
of such subsidiary companies. 

rd of directors of the Delaware cor tion will consist of 21 
ident of the Delaware 


The boa 
members. Benjamin F. Fairless will become 

corporation and, as heretofore announced, will on Jan. 1, 1938, become 
President of the United States Steel Corp. of New Jersey. 

The United States Steel Corp. of New Jersey will continue to maintain 
its offices as heretofore. Under the pro arrangement the respective 
subsidiaries will continue business in their own names as previously. The 
arrangement described will, it is believed, secure better coordination of the 
activities of the subsidiaries, greater facility and effectiveness in the conduct 
of current transactions, improved efficiency, and be productive of a more 
complete identity of interest. 

This arrangement will become effective Jan. 1, 1938. 

The principal subsidiary companies, the supervision of which is to be 
ted in the management corporation, to be known as the United 
States Steel Corp. of Delaware, are as follows: American Bridge Co.; 
American Steel & Wire Co.; Carnegie-Illinois Steel Corp.; Columbia Steel 
Co.: H. C. Frick Coke Co.; Michigan Limestone & Chemicait Co.; National 
Tube Co.; Oil Well Supply Co.; Oliver Iron Mining Co.; Pittsburgh Lime- 
stone Co.; re ow, teamship Co.; Scully Steel ucts Co.; Tennessee 
Coal, Iron & RR. Co.; U. 8. Steel Products Co.; Union Supply Co, 

At a meeting of stockholders of the United States Steel Corp. of - 
. 8, 1937, the following directors were elected: William_Beye, 
Chicago; A. N. Diehl, San Francisco; B. F. Fairless, Pittsburgh; Robert 
Gregg, Birmingham; B. F. Harris, Pittsburgh; C. F. Hood, Cleveland; 
M.D. Howell, Pittsburgh; G. C. Kimball, Chicago; Walther Mathesius, 
Chicago; C. V. McKaig, Pittsburgh; Thomas Moses, Pittsburgh; L. A. 
Paddock, Pittsburgh; J. L. Perry, Pittsburgh; C. H. Rhodes, New York; 











Financial 


M. Voorhees, New York; R. E. Zimmer- 
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E. R. Stettinius Jr., New York: E. 
man, New York. 

After the release of the announcement by Myron C. Taylor, 
Chairman, he was asked whether the plan announced repre- 
sented a new development, to which he replied: 

We began the study of this plan in one form or another in 1929, resulting 
in many progressive drafts in 1931 and 1932, and in its broad aspects 
it was agreed upon by the board of directors in 1932. The United States 
Steel Corp. of Del. was organized in 1933, as the first step in carrying out 
the plan. Pre-occupation with the pressing events of the great depression 
and the consequent engaegment of the organization with respect to National 
Industrial Recovery activities, and with other plans heretofore announced, 
rendered it desirable to postpone further action. These plans were resumed 
however, with the consolidation of Carnegie-Iilinois in 1935, and of Amer- 
ican Sheet & Tin Plate Co. with the Carnegie-IlJinois in 1936. While we 
have at times contemplated complete consolidation of al] manufacturing 
properties into one corporation, we have considered that up to the present 
time this would not be desirable. The setting up of a management cor- 
poration with the new appointments to high executive positions, together 
with the bringing of officials of the Delaware corporation and the presidents 
of the subsidiary companies now affected into close relationship through 
contractual management arrangements and placing the latter upon its 
board of directors, will, we believe, result in closer cooperation and better 
coordination of activities while preserving the automy of the operating 
companies.’’ 


Mr. Taylor was asked whether this represented the last 
of the major moves that had been planned, to which he 
replied: 

This plan when made effective will conclude the several major basic 


factors in the plan for the readjustment of the corporation’s principal 
affairs for the present.’’ 

He was asked what the average hours of work of the 
corporation had been during the year, and to this question 
he answered: 

Reports for the first nine months which are available indicate that the 
employees of the corporation worked an average of 39.98 housr per week 
during that period. This is the highest average for a similar period that has 

n maintained since 1930. In all the years since that time, including 1937, 
the average weekly hours in the corporation have been less than 40, while 
the number of employees has steadily risen to a peak in the month of 
August, 1937, when 278,178 were engaged. The present policy continues 
to be that which was adopted in 1930 of spreading the work. 


Delaware Company Elects Officers— 


At a meeting of the board of directors of the United States Steel Grep. of 
Del., held in New York Dec. 9, the following officers were elected: en- 
amin F, Fairless, Pres.; Thomas Moses, Vice-Pres., Raw Materials; 

alther Mathesius, Vice-Pres., Operations; C. V. McKaig, Vice-Pres., 
Sales; William Beye, Vice-Pres., Counsel and Industrial Relations; Max D. 
Howell, Vice-Pres., Sec. and Treas.; R. . Zimmerman, Vice-Pres., 
Research; C. H. Rhodes, Vice-Pres., Purchases; Harold L. Hughes, Vice- 
Pres., Special Duties, New York. 

After the election of officers, the executive committee, composed of the 
following members, was appointed: Benjamin F. Fairless, chairman, 
William Beye, B. F. Harris, C. F. Hood, Max D. Howell, Walther Mathe- 
sius, C. V. McKaig, Thomas Moses, J. L. Perry, E. R. Stettinius Jr., CO. M. 
Voorhees, and R. E. Zimmerman. 


Eugene J. Buffington, Director, Dies— 
Eugene J. Buffington, director of United States Steel Corp. and former 


resident of the Illinois Steel Co., merged into Carnegie-ILlinois Steel Corp. 
fh 1935, died Dec. 9 at Chicago following an operation. 


November Shipments— 
See under “Indications of Business Activity’’ on a precedin e.— 
V. 145, p. 3672. . ° a 


United Telephone & Electric Co.— Files Declaration— 

The Securities and Exchange Commission announced Dec. 4 that the 
reorganization managers for the company have filed a declaration (File 
No. 43-95) covering the issuance of securities to be issued by the new 
company, as yet unnamed, to be created as a result of the reorganization 
of the U nited Telephone & Electric Co. The managers also filed an appli- 
cation (File No. 46-81) covering the acquisition of securities and certain 
current assets now held by the trustee of the United Telephone & Electric 
Co. pursuant to the reorganization. 

J There has previously been filed an application (File No. 52-6) asking the 
Commission | or approval of and a report on a plan of reorganization of the 
company. The Commission has not yet acted on File No. 52-6. 

eppervunity for hearing in the above matters will be given Dec. 20 
The Union Electric Co., of Abilene, Kan., has filed a declaration (File 
No. 37-21) with respect to its organization as a subsidiary service company 
a in the United Telephone & Electric Co. system.—V. 145, 


Utah Light & Traction Co.— Larnings— 











Period End. Oct. 31— 1937—-Month—1936 1937—12 Mos.—1936 
Operating revenues___-__ $101,068 $98,659 $1,162,621 $1,124,766 
Oper. exps., incl. taxes__ 100,500 95,878 1,080 ,759 1,005,092 

Net oper. revenues-_ - $568 $2,781 $81,862 $119,67 
Rent from lease of plant 52,057 50,018 545,754 508,861 

Gross income. -_-__.___ $52,625 $52,799 627 616 628,535 
Int. on mortgage bonds - 51,858 51.858 +B 30'S00 eet 
Other int. & deductions_ 1,095 1,269 9,257 10,488 

Balance, deficit. _____ $328 $328 $3,941 $3,941 


Notes—No provision has been made in the above statement for unpaid 
cumulative interest on the 6% income demand note payable if ound. 
amounting to $1,476,000 for the period from Jan. 1, 1934, to Dec. 31, 1936. 
1 one provision was made for Federal surtax on undistributed fits for 
ioe inasmuch as the company reported no undistributed adjusted net 
iaqome Ot ae No such provision has been made to date for 1937. 


Utica Knitting Co.—Accumulated Dwidend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Dec. 20 to 
holders of record Dec. 19. A dividend of $1.75 was paid on Oct. 1, last; 
dividends of $5.25 were paid on July } and March 31. last, and on Dec. 15, 
1936. A dividend of $3.50 was paid on Sept. 1, 1936; $1.75 on June 1, 
1936; $3.50 on March 2, 1936; $1.75 paid on Dec. 2 1935; $3.50 paid on 
July 1 and March 18, 1935; $1.75 paid on Sept. 1, 1934; $7 on March 1, 
1934, and $1 per share on March 1, 1932. The last regular quarterly 
dividend of $1.75 per share was paid on July 1, 1930.—V. 145, p. 1601. 


Van de Kamps Holland Dutch Bakers, Inc.—£zira Div. 


The directors have declared an extra dividend of 6% cents per share 
in addition to the regular quarterly dividend of 6i4 pHa per ohare on 
the new no-par common shares now outstanding, th payable Dec. 20 
to holders of record Dec. 10. Similar payments were made on Sept. 30 
Trak ee eee being the initial disbursements on the new shares.— 


Van Norman Machine Tool Co.—Dividend Increased — 


The directors have declared a dividend of $1 share on the common 
stock payable Dec. 20 to holders of record Dec. fo. Dividends of 40 cents 
per share were ~_ in each of the four preceding quarters and on Nov. 1, 
1936, this last ng the initial apyment on the shares. In addition, an 
Tite son 20 cents was paid on Dec. 21 and on Nov. 1, 1936.— 


Victor Chemical Works—30-Cent Dividend— 


The directors on Dec. 8 declared a dividend of 30 cents per share on the 
$5 ee common stock payable Dec. 22 to holders of record Dec. 15. A 
dividend of 25 cents was paid on Sept. 30, last; one of 20 cents paid on 
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July 31, last, 18% cents on June 30, last, and 1834 cents on March 31, last. 
—V. 145, p. 1755. 
Virginia Electric & Power Co.—Farnings— 


Period End. Oct.31— _1937—Month—1936 1937—12 Mos.—1936 
Operating revenues_.... $1,535,861 $1,432,663 $17,616,234 $16,128,273 
3 70 4 ag 




















GRIME: 5 occ wenn 592 658 559,46 6,687,811 6,377,997 
Maintenance_-_-_..----- 118,792 112,213 1,408,511 1,126,905 
Ti oc<censedaceresa | Ae 178,187 a2,186,187 1,826,639 
Net oper. revenues_ _ _ $634,207 $582,794 $7,333,723 $6,796,731 
Non-oper. income (net). Dr18,816 6,736 Dr149,001 b134,153 
0 eee eae. $615,390 $589,530 $7,184,722 $6,930,884 
Int. & amortization, &c_ 144,692 144,922 1,744,168 1,918,623 
CS ae ae $470 697 $444,607 $5,440,553 $5,012,261 
Appropriations for retirement reserve---------- 2,033 ,333 1,883 ,333 
a a a $3,407,220 $3,128,927 
Preferred dividend requirements__..._....----- 1,171,620 1,171,556 
Balance for common dividends and surplus..-. $2,235,600 $1,957,371 


a No provision has been made for the Federal surtax on undistributed 
profits, since any liability for such tax cannot be determined until the 
end of the year. b Includes $60,000 interest on funds for construction 
purposes. 

Note—The company on Jan. 1, 1937, adopted the Federal Power Commis- 
sion system Of accounts, hence previous year’s figures are not exactly com- 
parative.—V. 145, p. 3672. 


Vogt Mfg. Corp.— Year-End Diridend—Bonus— 

The directors have declared a year-end dividend of 25 cents per share on 
the common stock, no par value, payable Dec. 23 to holders of record 
Dec. 15. This compares with 20 cents paid on Dec. 1; 40 rents paid on 
Sept. 1, last, and 20 cents paid on June and March 1, last. 

A stock dividend of 100% was paid on Dec. 28, 1936. 

An extra dividend of $1 per share was paid on the smaller amount of 
stock outstanding on Dec. 24, 1936, and a regular quarterly dividend of 
25 cents per share was paid on Dec. 1, 1936. See also V. 143, p. 4171. 

Directors also voted a Christmas wage dividend of 5% of year’s salary for 
employees of 10 years or more service, with adjustments for other employees 
according to length of service.—V. 145, p. 3024. 


Walgreen Co.— Sales— 

Period End. Nov. 30— 1937—Month—1936 1937—-2 Mos .—1936 
Se» ae te 5673 $5,481,613 $5,328,696 $11,354,256 $10,857,772 
ae Oo, Pp. d04z. 


Walker Mining Co.—To Pay 5-Cent Dividend— 

The directors have declared a dividend of five cents per share on the 
common stock, payable Dec. 23 to holders of record Dec. 13. The last 
wat ty ne was the 7% cent distribution made on April 30, 1930. 
—V. 145, p. 962. 


Washington Railway & Electric Co.Pays Extra Div.— 

The company paid an extra dividend of $14 per share in addition to the 
regular quarterly dividend of $9 per share on the common tsock, par $100, 
on Nov. 30, last. An extra dividend of $10 was paid on Dec. 1, 1936 and 
an extra of $20 per share was distributed on March 11, 1935. 

Regular quarterly dividends of $9 per share were paid from Nov. 30, 
1935 to Nov. 30, 1937, inclusive, and previously regular quarterly dividends 
of $3 per share were distributed.—V. 144, p. 2681. 


Watrola Mfg. Co.—Stock Offered—— 

Robert C. Newell (Fiscal Agent), 404 Mills Bldg., San Francisco, is 
offering 137,500 shares of common stock. The shares are offered for sub- 
scription at $2 per share to bona fide residents of the State of California 


only. 

The offering is made direct through the fiscal agent for the company, by 
contract. 

Watrola Corp., Ltd., was organized in October, 1930, to carry forward 
the development of principles of heat generation and their application, 
involving advanced and thoroughly proven engineering concepts. The 
work has resulted in numerous perfected products applicable to a wide 
range of domestic and industrial uses employing manufactured or natural 
gas; propane ‘‘bottled gas’’ or butane as fuel. 

As the business now enters upon volume output of its several ected 
products, Watrola Manufacturing Co. (Calif.) has been organized to take 
over the assets and operations and is currently offering 137,500 shares of 
its common stock at $2 per share to supply working capital. 

Balance Sheet as of Aug. 31, 1937 

(Giving effect to the acquisition of assets and assumption of liabilities of 
Watrola Corp., Ltd., by issuance of 61,076 shares of capital stock with the 
right to receive 137,500 shares additional, and the issuance of 56,648 shares 
of capital stock in cancellation of liabilities of Watrola Corp., Ltd.) 

Assets—Cash, $1,157; receivables, $12,236; inventories, $40,717; plant 
and equipment at appraised value, $77,828; investment, nominal value, 
$1; prepaid and deferred assets, $3,476; patents, rights, contracts and de- 
velopment, $392,722; stock discount, $22,063; total, $550,203. 

Liabilities—Accounts payable, $17,356; notes payable, bank, $19,601; 
trade acceptances, $750; accrued items, $388; contracts payable, $1,294; 
due officers, $364; capital stock issued, $235,448; liability to issue, $275,000; 
total, $550,203. 

The above figures are before giving effect to the sale of 137,500 shares 
at $2, now offered. 

Transfer agent: Crocker First National Bank, San Francisco. 


Waukesha Motor Co.—L£arnings— 


3 Months Ended Oct. 31— 1937 1936 
i a i eae _. $152,479 $178,311 
Earnings per sh. on 400,000 shs. cap. stk. (par $5) - $0.35 $0.44 


x After depreciation, Federal and State income taxes, but before surtax 
on undistriouted profits. —V. 145, p. 2710. 


Wayne Knitting Mills—$1 /nitia!l Dividend— 
The directors have declared an initial dividend of $1 per share on the 
— stock, payable Dec. 24 to holders of record Dec. 14.—V. 145, D. 
12). 


West Virginia Pulp & Paper Co.—Bonds Offered— 
Marking a resumption of major industrial financing for new 
and productive purposes, a banking group headed by 
Brown Harriman & Co., Ine. Dee. 8 offered $10,000,000 
15-year Ist mtg. bonds, 444% series, dated Dee. 1, 1937, 
and maturing Dee. 1, 1952, at 100 and accrued interest. 
This is the first public financing to be undertaken by the 
company, which is the largest producer of white or “book” 
paper in the United States. Associated in the offering group 
are Blyth & Co., Ine.; Kidder, Peabody & Co.; White, 
Weld & Co.; Goldman, Sachs & Co., and Alex. Brown 


& Sons. 
Dated Dec. 1, 1937; due Dec. 1, 1952. Coupon bonds in denom. of 
$1,000, registerable as to prtpaigel. Registered bonds in denom. of $1,000 
$5,000, $10,000, and authori multiples of $10,000. Coupon bonds and 
r tered bonds, and the several denoms., interchangeable. Principal and 
int. (J. & D.) payable at office of the trustee in N. Y. City. Mort 
limits the issuance of bonds so that never at any one time shall there 
outstanding thereunder bonds of this and other series in an aggregate 
rincipal amount exceeding $15,000,000. Penn. taxes with respect to any 
nd, other than estate, succession, income or inheritance taxes (but 
including certain taxes) are refundable, upon proper application, in an 
amount not exceeding in any year five m on each dollar of the taxed 
value of such bend. ed. at company’s —" as a whole at any time, or 
in part by lot m time to time on any int. date, upon not less than 60 
days’ notice if red. on other than an int. payment date, and upon not less 
than 30 days’ published notice if red. on an int. payment date, at following 
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redemption prices: To and incl. Dec. 1, 1940, at 105%; thereafter with 
successive reductions in the redemption price of 1% during each successive 
two-year period to and incl. Dec. 1, 1948; thereafter and to and incl. Dec. 1, 
1950, at 10044 %; thereafter at 100%; in each case with accrued interest 
to the date of redemption. Also redeemahe, through operation of the 
sinking fund in part by lot on Dec. 1 in any year upon not less than 30 
days’ notice, at following sinking fund redemption prices: To and incl. 
Dec. 1, 1940 at 102%; thereafter with successive reductions in the re- 
demption price of 4% during each successive three-year period to and 
as maturity; in each case with accrued interest to the date of re- 
emption 

The bonds of the 444% series due 1952 are entitled to the benefits of a 
sinking fund requiring the retirement of $300,000 of the bonds by Dec. 1, 
1938 and progressively increasing amounts annually thereafter calculated 
to retire 60% of the bonds of such series by maturity. Payments into 
the sinking fund are to be made on Oct. 15 in each year, either in bonds of the 
4%% series due 1952, or in cash in an amount equal to the redemption 
price of such bonds applicable to redemption through the sinking fund on 
the next succeeding Dec. 1 and accrued int. to such date. The cash portion 
of each sinking fund payment is to be applied on the next succeeding Dec. 1 
to the redemption of bonds of this series at the then applicable sinking fund 
redemption price. 

Company has agreed, upon request of Brown Harriman & Co., Inc., to 
make application to list the bonds of the 444% series due 1952 on the 
New York Stock Exchange. ; 

History & Business—Company, which is the outgrowth of a business 
established at West Piedmont (now Luke), Md.. by William Luke in 1888 
was incorp. on July 10, 1899 in Delaware, and is engaged in the manu- 
facture and sale of diversified lines of white papers, kraft papers and kraft 
boards. Company's principal executive offices are located at 230 Park 
Ave., New York. 

Since establishment company has been engaged principally in the manu- 
facture of white papers (generally classified in the trade as book papers) 
and in this field is the largest producer in the United States. Company's 
white paper line includes magazine, book, writing, bond, lithograph, 
rotogravure, offset, envelope, tablet, label, poster, ledger, index bristol, 
foil lining, postcard, cardboard and specialty papers. e d 

Company’s white paper mills are located at Mechanicville, N. Y.; 
Tyrone and Williamsburg, Pa.; Luke, Md., and Covington, Va., and have 
an estimated total annual capacity (based on a 310 day operating year) of 
approximately 230,950 tons, including raw stock for the company’s coating 
mill at Luke which has an estimated annual capacity of approximately 
21,700 tons of coated paper. 

Company also manufactures kraft papers, used as bag, wrapping, en- 
velope, gumming and waterproofing paper. Manufacture of kraft papers 
by the company an in 1921 at Covington, Va., where facilities have been 
expanded to an estimated present annual capacity of approximately 
55,800 tons. 

Company entered the kraft liner board field early in 1929 with the 
installation of a cylinder board machine at Covington, Va., where facilities 
have an estimated annual capacity of approximately 37,200 tons. Company 
increased its position in the kraft liner board field with the commencement 
of operation about July 1, 1937, of a mill at Charleston, S. C., which has an 
=" annual capacity of approximately 124,000 tons of kraft liner 

ard. 

b& At its Covington plant the company operates two small cylinder-type 
machines producing kraft fibre board and board specialties. The estimated 
egate annual capacity of these machines is approximately 1,860 tons. 

-ulps used in the manufacture of the company’s paper and board are 
produced almost entirely by the company’s pulp mills, principally from 
purchased pulpwood. Small amounts of purchased pulps are used in the 
manufacture of certain grades of paper. Power plants at each of the mills 
are of ample capacity for all of the steam and power requirements. The 
company considers that the water supply at each of the mills is adequate. 

At each of its mills, with the exception of Williamsburg, the company 
produces for sale certain by-products of its manufacturing operations and at 
Cass, W. Va., carries on a small lumber operation. 

During the fiscal year ended Oct. 31, 1937, 28 customers accounted for 
slightly more than 50% of gross consolidated dollar sales. Two customers 
accounted for slightly less than 6% and 5% of such dollar sales, respectively; 
no other customer accounted for as much as 3%. 

The following table shows the total tonnage sales and gross amount of 
dollar sales of white pepe (including coated papers) and of kraft papers 
and boards for each of the five fiscal years ending Oct. 31, 1933 to 1937. 

Years Ended ee —-Kraft Papers & Boards— 


Oct. 31— ons Gross Amount Tons Gross Amount 
Picctkuacsdie 161,720 $13 ,502 ,424 83 ,O88 $4,086,308 
ieee 157 ,82 4,736,845 64,848 4,216,610 
EE PRO 168,987 16,198,606 74,615 4,841,111 
ae sg aback 188,146 8,054,001 95,446 6,165,084 
| a ae 217,641 22,438,111 *110,439 7,711,647 


* Includes 11,518 tons shipped from the new Charleston mill since begin- 
ning of operations at such mill in July, 1937. 

uring the period of five fiscal years ending Oct. 31, 1937, white papers 
represented approximately 68.2% of the company’s total paper and board 
tonnage sales and contributed podegpenreae gf 76.2% to its total paper and 
board dollar sales. For the fiscal year ended Oct. 31, 1937, these percentages 
were approximately 68.7% and 75.8%, respectively. The foregoing per- 
centages have been calculated without taking into account sales from the 
Charleston mill. 


Property—The plants of the company for the manufacture of pulp, 
aper and board are located at Mechanicville, N. Y.; Tyrone, Pa.; Williams- 


urg, Pa.; Luke, Md.; Covington, Va., and Charleston, S.C. The estimated 
capacities of the various mills, each of which manufactures substantially all 
of its pulp requirements and is self-contained as to steam and power require- 
ments, are as follows: 





—Estimated Daily Capacity—Tons— xAnnual 
Vhite Kraft KraftLiner Equivalent 
Location— Paper Paper Board Total ‘ons 

Mechanicville, N. Y----- 195 ine ge 195 60,450 
T7renne. , eee 125 — ave 125 38,750 
illiamsburg, Pa------- 60 abe — 60 ,600 
/  . =e apaper 195 wea ial 195 60,450 
Covington, Va......--- 170 180 120 470 145,700 
Charleston, 8. C......-.- ages en a 400 124,000 
WN Cs deoawkaecdawe 745 180 520 1,445 447 ,950 


x On basis of 310-day year. 
Company owns approximately 376,900 acres of timber lands located as 


follows: 


Approximate 

State— Acreage 
OPEC COTE ET Le CCT TET OTT OTT 228,300 
ey es ee 57,900 
Ct btccudetondawsjhghawenennasetanadnanpaedhe 68,000 
As Sahar nbdagdaen othenp eee I ET Pr CI 3,600 
sa + aie nanseabat kb een adedesibonanaukete 500 
DE iis hs odd eds bene betbublbude asia swhadwdbeait 16,200 
WR nkas kan oe ae eneeenne sane eenn nb akemeeines 2,400 


The company is also lessee of or has rights to the timber on approximately 
5,300 acres of timber lands located as follows: 


Approximate 
State— Acreage 
EE cs cic cen accadd da decedandubbaebhnes deaaaamae 4,4 
ESS PS ERIS AS ES 5 0 a ey ap ep ey ap 700 
200 


EES ESR ES a ee er Pa 

A subsidiary, Sonora Timber Co., Ltd., owns approximately 41,900 
acres, and is lessee of approximately 29,900 acres of timber lands located 
in Nova Scotia. Such acreage is not economically available for use at the 
company’s mills under present operating conditions. 


Debt and Capitalization (Giving Effect to Present Financing) 


Outstandin 
First mortgage bonds, 444% series due 1952__.___.--.--------- $10, J 
Preferred stock, 6% cumulative ($100 par)___..------------- 155,829 shs. 

902,530 shs. 


eo “dee Oe arr ee 

Application of Proceeds—The net proceeds (estimated at $9,556,950) 
are to be used for the following purposes: 

(1) $8,500,000 to retire unsecured bank loans of the same amount 
incurred principally in connection with the construction of the company’s 
mill at Charleston, S. C. 

(2) The remainder will be used (a) to provide for increases in cash 
receivables and inventory occasioned by increased capacity and higher raw 
material prices and (b) for general corporate purposes. 
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Underwriters—The names of the several principal underwriters and the 
several amounts underwritten by them respectively, are as follows: 


Brown Harriman & Co., Inc., New York. ...---------------- $3,600,000 
ee ee, BOO ea nc nek amde<ed enw e > as ae 1,500,000 
OR EEE RS 2 ee eee 1,000,000 
ee ee Oe te: Se EE nna 4 Clie bee aéecadesscosce 750,000 
oe, WG ae eS en wscccbascucoce 750,000 
Alex. Brown & Sons, Baltimore, Md... ...................-- 750,000 
ee DL Oe SOO. cons cncacxdesdudstiheusesane 1,650,000 


—V. 145. p. 3673. 


Westchester Lighting Co.— Definitive Bonds Ready— 

The City Bank Farmers Trust Co. announced that it is prepared to 
deliver general mortgage bonds 344% series due 1967 in definitive form 
in exchange for temporary bonds of the issue.—V. 145, p. 2870. 


Western Auto Supply Co.— Sales— 


Period End. Nov. 30— 1937—Month—1936 1937—11 Mos.—1936 
Sales $3,440,000 $2,601,000 $33,256,000 $22,476,000 


Sales 
—V. 145, p. 3362. 


Western Maryland Ry.—FLarnings— 
— Week End. Nov. 30— ——Jan. 1 to Nov. 30— 


1937 1936 1937 1936 
$335,742 $404,065 $16,265,069 $14,808,008 





Period— 
Gross earnings (est.)._.-. 
—V. 145, p. 3674. 


Western Pipe & Steel Co.—Fitra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to a regular quarterly dividend of 50 cents per share on the common 
stock, par $10, both payable Dec. 30 to holders of record Dec. 15. 

Dividends of 50 cents were paid on Oct. 5, af 10 and on March 30 last, 
one | ee a regular quarterly dividends of 3744 cents per share were 

istributed. 

An extra dividend of 25 cents was paid on Oct. 5, last; one of $1 was paid 
on Dec. 26, 1936, and an extra of 1244 cents per share was paid on Oct. 5, 
1936.—V. 145, p. 1918. 


Western Public Service Co. (& Subs.)—Farnings— 
Period End. Oct. 31— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues___.. $183,295 $183,138 $2,166,203 $2,141,868 
I oe on en 93 ,O85 96,152 1,078,848 1,125,092 
Maintenance. -...-..-- 13,909 12,135 145,080 118,351 
NS a er ee al5.598 19,016 al93,688 192,346 
_ Net oper. revenues__ $60,702 $55,832 $748,584 $706,077 
Non-oper. income (net) - Dr6,639 2,304 Dr37 ,530 58,545 
ONS Se oe $54,062 $58,137 $711,053 $764,623 
Int. & amortization, &c- 29,311 29,175 359,199 350,352 
eee re $24,751 $28 ,962 $360,854 $414,271 
Appropriations for retirement reserve_---- _- ae 225,109 226,916 
IE CR EET: OE ee Te eS Te $135,744 $187,354 
Preferred dividend requirements_-_______ ~~ cae 119,451 119,451 
Balance for common dividends and surplus. -_-_- $16,292 $67 ,902 


a No provision has been made for the Federal surtax on undistributed 
profits, since any liability for such tax cannot be determined until the 
end of the year. 

Note—The companies on Jan. 1, 1937, adopted the Federal Power Com- 
mission system of accounts, hence previous year's figures are not exactly 
comparative.—V. 145, p. 3674. 


WJR, The Goodwill Station—Frira Dividend— 

The directors on Dec. 2 declared an extra dividend of 90 cents per share 
on the common stock, par $5, payable Dec. 20 to holders of record Dec. 10. 

The regular quarterly dividend of 40 cents was paid on Oct. 30, last. 
An extra of 50 cents was paid on June 12, last.—V. 145, p. 2411. 


Willson Products Inc.—Sales— 

The company reports total sales for the 11 months ended Nov. 30, 1937, 
of pt eee aoe, eempares with $1,205,663 in the same period of 1936. 
—V. . Dp. 32. 


Windsor Court Apartments, Ltd.-—/nterest— 

An interest payment of 3% was made on Dec. 1, on account of coupon 
No. 13, due Dec. 1, 1933. A similar payment was made in January, 1937. 
The management states that business has shown definite improvement 
during the past 18 months, and that a plan of reorganization will probably 
be worked out in the near future.—V. 142, p. 1140. 


(F. W.) Woolworth Co.—Sales— 


Period End. Nov. 30—_ 1937—Month—1936 1937—11 Mos.—1936 
Sales ane eee $25,143,275 $23,891,172 $257593 537 $244872,448 
—vV. » Bs 27. 


Worldart, Inc. —Registration Withdrawn— 
See list given on first page of this department.—V. 145, p. 3516. 


Yellow Truck & Coach Mfg. Co.—Accumulated Dividend 

The directors at their meeting held Dec. 7 declared a dividend of $14 a 
share on account of accumulations on the 7% cumulative perferred stock, 
par $100, payable Dec. 23 to holders of record Dec. 15, 

On Nov. 17, 1937, a dividend of $1.75 a share was declared, which is 
also payable Dec. 23, to holders of record Dec. 15. 

Including these declarations and payments totaling $5.25 per share 
previously made this year, a total of $21 a share will have been paid on 
the 7% preferred stock during 1937. Dividends in arrears on this stock 
at Dec. 31, 1937 will amount to $14 a share.—V. 145, p. 3362. 


York Ice Machinery Corp.—Earnings— 


Years Ended Sept. 30— 1937 1936 1935 
Income before interest, depreciation 
et re on acobdnmase $2,084 ,551 $997 ,680 $741,277 
Interest on long-term debt___.._._-- 372,701 385,018 390,969 
415,190 412,076 422,524 


ee Rr Se ae 





"$1,296,660 $200,586 loss$72,216 
35/000 


Net income before income taxes___ $1 296,660 
Federal and State income taxes (est.) _ 326,603 


Weis... dciicdiive, sues "$970,057 $165,586 1oss$72,216 
Current assets as of Sept. 30, 1937 amounted to $9,258,115, and current 
liabilities were $1,732,950, compared with $7,793,842 and $1,032,425, 
reecevay on Sept. 30, 1936. Working capital increased $763,748.— 
. 145, p. 456. 


(L. A.) Young Spring & Wire Corp.—-Com. Div. Omitted 

The directors took no action on the payment of a dividend on the common 
stock at this time. 

Ar lar quarterly dividend of 75 cents per share was paid on Oct. 1. 
last. ee V. 143, p. 1734 for detailed record of previous dividend payments. 

The company stated that ‘‘in recognizing present uncertainties of general 
business and the fact that the company for the current year has paid three 
quarterly dividends totaling $2.25 a share, the board deemed it advisable 
to make no further distribution at this time.’’—V. 145, p. 3214. 


Yo'ngstown Steel Door Co.—Listing— 

The New York Stock Exchange has authorized the listing of 665,920 
shares of common stoOck (no par), presently issued and outstanding, and 
5,000 shares upon Official notice Of issuance thereof upon the exercise of 
opgon, making the total amount applied for 670,920 shares—V. 145, 
D. Ps 

Zenith Radio Corp.—Earnings— 

Period End, Oct.31—  1937—3 Mos.—1936 1937—6 Mos.—1936 
6 NGO HUGE. 6 cncectecs $780,824 $1,013,858 $1,903,008 $1,720,798 

x After excise taxes, royalties, expenses and depreciation, but befor 
Federal income tax or surtax on undistributed earnings —V .145 ,p 2411. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, Dec. 10, 1937 

Coffee—On the 4th inst. futures closed 5 to 15 points 
lower in the Santos contract, with sales totaling 36 lots. 
The Rio contract closed 9 to 12 points net lower, with sales 
of four lots. Most of the selling appeared to be liquidation 
both for local and European account. The buying was 
seale-down covering and modest new buying. Cables from 
Brazil reported the dollar rate at 17 milreis to the dollar, 
which was 100 reis better than the previous close, while spot 
Santos 4s was 100 reis lower at 19.50 and Rio 7s up 200 ‘at 
13.40. Havre closed 44 to 1 frane higher. On the 6th inst. 
futures closed 5 to 14 points net lower in the Santos contract, 
with sales totaling 44 lots, or 11,000 bags. Rio contracts 
closed 4 to 6 points net lower, with sales of 16 lots or 4,000 
bags. Santos prices now are only 15 to 19 points over the 
record lows. Brazil’s dollar rate on the opening was 17.17 
milreis. At 9.48 a special cable reported a change to 17.13, 
but this failed to turn the market any, and at 1.46 a third 
cable reported a further weakness to 17.30, or a net change 
of 300 reis. Rio 7s were unchanged at 13.400 and Santos 4s 
were quoted at 19.500. Wednesday will be a holiday in 
Brazil, a cable to the exchange reported. On the 7th inst. 
futures closed 9 to 12 points net higher in the Santos con- 
tract, with sales of 79 lots. The Rio contract closed 4 to 10 
points net higher, with sales of 12 lots. In the run of news 
there was nothing particularly noteworthy. Brazil’s dollar 
rate came in weaker again, closing at 17.40 milreis to the 
dollar, easier by 100 reis. The Santos spot price at 19.500 
was unchanged and the Rio 7s quotation was 200 reis lower 
at 13.200. In the face of the decline of 7 to 81% franes per 50 
kilos in the Havre market, the rally here was somewhat 
surprising. On the Sth inst. futures closed 10 points off in 
the Santos contract, with sales totaling 88 contracts. The 
Rio contract closed 10 points net lower, with sales of six 
contracts. Trading was quiet with both markets showing 
heaviness throughout the session. Five Santos notices were 
issued this morning for a total of 42 for the month to date. 
A holiday in Brazil contributed to the dulness in the local 
market. Cost and freight Santos 4s were generally 5 points 
lower at from 6.70 to 7.25¢., while Manizales were reported 
on offer at 83¢c. for shipment. In Santos, 4s were offered 
on the street at 19.500 per 10 kilos, unchanged from the 
previous level. The milreis exchange was 50 reis better at 
17.45 to the dollar. In Havre prices were from 3%4 to 5 
francs higher. Brazilian exhanges remained closed. 

On the 9th inst. futures closed 14 to 8 points net higher in 
the Santos contract, with sales totaling 77 contracts. The 
Rio contract closed 13 to 14 points up, with sales of only 7 
contracts. Apparently little attention was paid to a weaker 
milreis dollar rate and a decline in spot coffee in Rio de 
Janeiro. Fifteen Santos notices were issued, but promptly 
stopped, bringing the total for December to 57 lots. Brazilian 
markets were still closed. The milreis was 100 reis weaker 
against the dollar, at 17.550 milreis to the dollar. The spot 
No. 7 price in Rio de Janeiro declined 200 ries and stood at 
12.9 milreis per 10 kilos. Cost and freight offers from Brazil 
were little changed, with prompt Santos 4s at from 6.70 to 
7.25¢. Mild coffees were steady, with Manizales offered at 
83gc. Havre futures were irregular at 1 frane higher to ° 
frane lower. Today futures closed 4 points down to 2 points 
up in the Santos contract, with sales of 59 contracts. The Rio 
contract closed 8 to 9 points net lower, with sales of 19 
contracts. Coffee futures opened lower on what appeared to 
be further selling from primary sources, but on light demand 
improved slightly later. In the early afternoon Santos were 
2 to 5 points lower, with May at 5.87e., off 2, while Rios 
were 7 points lower, with September at 4.0le. The Brazilian 
milreis, after dropping 200 reis against the dollar, improved 
50 and stood at 17.7 milreis to the dollar. The No. 7 spot 
price in Rio and the Santos No. 4 price in Santos were un- 
changed at 12.9 and 19.5 milreis per 10 kilos respectively. 
Cost and freight offers on prompt coffee were unchanged, 


with Santos 4s ranging from 6.70c. to 7.25e. Havre futures 
were 4 to 2% franes higher. 


Rio coffee prices closed as follows: 


PE ccna bcesnmemananahe ese dese cnkcakeeod ceuaee 4.00 
DE apeebdnecss ce cids ws seu res No chan chedendindaee 4.00 





Santos coffee prices closed as follows: 


EE. vicewidoknnsateantn’e RE ne Pe ee ---5.93 
DE c.conhieweceedinnntaten Ee 5.94 
DG cccascausassdeesniaaaw 5.93 


Employees of New York Coffee and Sugar Exchange to 
Receive Pay Increase Jan. 1 


The New York Coffee and Sugar Exchange announced. 
Dec. 3, that beginning Jan. 1, 1938, increases in salaries of 
an undisclosed percentage had been granted to the em- 
ployees by the Board of Managers at a meeting held Dec. 2. 
Commenting on the action of the Board, Chandler A. 
Mackey, President of the Exchange, pointed out that trad- 
ing in sugar futures so far in 1987 has more than doubled 
the volume done in 1936, while trading in coffee futures 
will also show an increase although on a smaller scale. 


Cocoa—On the 4th inst. futures closed 1 to 3 points net 
higher. The opening range was 1 point down to 1 point off. 
Transactions totaled 225 lots, or 3,015 tons. London out- 
side prices rose 9d. to 1s., and futures on the Terminal Cocoa 
Market gained 714d. to 1s., with 460 tons trading. African 
crop hold-up continues with no let-up. Much of last week’s 
buying was by European and London firms to protect short 
sales of new West African cocoa crops. Local closing: Dec., 
5.68; Jan., 5.72; March, 5.76; May, 5.84; July, 5.94; Oct., 
6.08; Dee., 6.20. On the 6th inst. futures closed 25 to 21 
points net lower. The opening range was 3 to 12 points off 
from the previous finals, with December the weak spot. 
Transactions totaled 336 lots, or 4,502 tons. London came 
in ls. to 9d. lower on the outside. Futures on the Terminal 
Cocoa Market ranged 104d. to Is. 144d. lower, with 700 
tons trading. According to ring operators, London was a 
seller of futures in the local market today (Monday). This, 
coupled with the easier turn of security prices, brought in 
some profit-taking and liquidation. In the local market 
December opened soft as a result of the tendering of 44 
transferable notices, although such continue to be absorbed, 
apparently by Hershey. A total of 440 lots has been tendered 
for delivery thus far. Loeal closing: Dee., 5.45; Jan., 5.47; 
May, 5.62; July, 5.73; Oect., 5.87; Dee., 5.99. On the 7th 
inst. futures closed 9 to 7 points net higher. The opening 
range was 4 to 8 points below the previous finals. London 
reported outside prices 3d. lower, and futures on the Terminal 
Cocoa Market 3d. lower to unchanged, with 570 tons trading. 
Private advices continue to report a lack of offerings from 
Africa. It is stated that if this situation remains until 
Dec. 20, the prospects are for maintenance of the crop hold- 
up by natives for another three weeks following because of 
the usual year-end native holidays. Local closing: Dec., 
5.53; Jan., 5.56; May, 5.71; July, 5.81; Sept., 5.90; Oct., 
5.95; Nov., 6.07. On the 8th inst. futures closed 1 point up 
to unchanged. Trading was unusually dull, while prices 
were steady, largely due to lack of interest. In the early 
afternoon December stood at 5.53¢., unchanged. Ware- 
house stocks showed a further increase of 7,000 bags. They 
now total approximately 1,170,000 bags. London reported 
futures on the Terminal Cocoa Market barely steady, 
prices running unchanged to 3d. easier, with the trade 540 
tons. Outside prices in that center were unchanged. Three 
notices were stopped in the local market today, which 
brought the total to 443. All of these have presumably 
been accepted by Hershey. Local closing: Dee., 5.54; 
Jan., 5.56; May, 5.71; Sept., 5.90; Oct., 5.95; Dee., 6.07. 

On the 9th inst. futures closed 22 to 27 points net lower. 
The market was weakened by general selling which included 
foreign offerings, hedge pressure and liquidation by commis- 
sion houses. Prices closed at the lows of the day. Buyers 
apparently had withdrawn and manufacturers were apathetic. 
Warehouse stocks decreased about 4,000 bags and now total 
approximately 1,166,000 bags. Local closing: March, 
5.40; May, 5.48; July, 5.56; Sept., 5.64; Oct., 5.68. Selling 
by British interests, which was a feature of the cocoa futures 
market yesterday, ccntinued with the result that prices 
dropped 5 to 10 points, with December selling at 5.29 cents, 
off 5 points. Sales to early afternoon totaled 125 lots. Private 
cables indicated that British buyers were determined to 
break the holding movement on the Gold Coast where 
natives are as stubborn as ever on refusing to sell, with the 
result that no cocoas are afloat from west Africa compared 
with about 102,000 bags at the corresponding time last year. 


Sugar—On the 4th inst. futures closed 1 point lower to 1 
point higher. Transactions totaled orly 13 lots. Twelva of 
these were in the March position alt 2.36e., a point over the 
previous close, with the other in September at 2.39¢., or 
unchanged. The market for raw sugar was quiet today 
(Saturday), and if anything a shace easier than in previous 
session. In at least three directions there were sellers at 
3.30e. and while there were reports of overnight business 
at 3.2&c., they could not be confirmed. The world sugar 
contract closed virtually unchanged. Trading was very 
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light, amounting to only 7 lots. In London, while terme 
prices were Wd. to 4d. higher on Saturday, raws were 
unchanged. On the 4th inst. futures closed unchanged to 1 
point lower. The market was exceedingly dull. March was 
traded to the extent of 23 lots at 2.36c., while 6 lots of May 
were turned over at 2.37c. It is expected the market will rule 
quiet for the balance of the week. In the market for raws 
Pennsylvania bought a eargo of 4,150 tons of 1938 quota 
Pnerto Ricos, for loading Dee. 9 to 15, at 3.30e. delivered— 
unchanyed from the last price paid by a refiner. At the close 
more sugar at 3.30¢c. was available, with interest reported at 
3.28e. The world sugar cuntract elosed unchanged for the 
active months, put the inactive January position showed a 
loss of 1% point, while January and March, 1938, were 4% 
point lower. Sales in this contract were 2S2 luts, or 14,100 
tons. In London raws were offered at 6s. 3d., and terme 
prices were 4d. to %4d. lower. On the 7th inst. futures 
elesed 2 to 3 noints net lower. Transactions totaled 371 
lots. The market’s weakness today was attributed to a 
rumor which credited Dr. Joshua Bernnardt with the state- 
ment that the quota would be 7,000,000 at least. It was one 
of those reports which few in tne market were ready to 
believe, otherwise the market undoubtedly would have 
slipped much lower. No sales were reported in the market 
for raws. At the close there were sellers of prompt and 
January shipment Cubas at 2.38¢., and buyers showing no 
better interest than 2.45e. The world sugar contract closed 
with net losses of 1144 tu 24% points, with sales totaling only 
64 lots. There were no developments in the actual market 
for world sugar. Rawsin London sold at 6s. 3d., equal to 
7.12%e. f. o. b. Cuna. Freight from Cuba to United 
Kingdom remained at 20s. On the Sth inst. futures closed 
unchanged for the entire list in the domestic contract, with 
sales totaling 98 contracts. This represented a rally from 
the earlier lows of 1 to 3 points. The market’s heaviness in 
the early session was a reflection of the weakness in the raw 
market, in which sales of prompt Cuhas were made at 2.3&c., 
equivalent to 3.28¢. duty paid basis, a drop of 7 points in the 
spot price. Sugars for 1938 delivery sold at 3.30c. In the 
world sugar market trading was almost at a standstill with 
sales of Marea at 1.14%c., off 1 point. There was a sharp 
rally in the later trading, with March closing 2 points above 
the previous close and September at 1.19% or unchanged 
from the previous close. Sales in this department totaled 
40 contracts. 

On the 9th inst. futures closed 4 to 2 points net lower, with 
transactions totaling 326 contracts. December sugar futures 
dipped sharply on news of reallocation of Hawaiian quota 
sugars, furnishing the feature of the sugar markets. In later 
trading December was unquoted after falling 8 points, as the 
open interest is small. The 1938 positions were 3 to 4 points 
lower, with March at 2.30c., off 3 points. In the raw market 
the spot price dropped 8 points to 3.20c., but 5 points above 
the low of the year registered late October, on a sale of 1,400 
tons of prompt Puerto Ricos to American. Further offers 
of 1938 sugars ranged upward from 3.25c., with buyers in- 
different. World sugar contracts opened unchanged to 
lg point lower and closed 14 point down to 14 point up com- 
pared with previous finals. Sales totaled 91 contracts. In 
London futures were unchanged to 34d. higher. Small lots 
of “afloat raws’’ were reported offered at 6s. per cwt., equal 
to about 1.11 Ye. toad pac f.o. b. Cuba. 

Todav futures closed unchanged to 1 point up in the domes- 
tic contract, with sales of 148 contracts. The world sugar con- 
tract closed 144 point up to unchanged, with sales of 31 con- 
tracts. Domestic sugar futures opened 1 to 2 points lower on 
hedging by Puerto Rican producing interests, but by early 
afternoon stood 1 higher with March at 2.32c. In the raw 
market two further sales were reported made yesterday 
1,430 tons of Peru due December 27 to National at 3.20c., 
and 2,000 bags of prompt Cubas at 2.30c. to American, both 
unchanged. Further offers consisted of Cubas at 2.35¢. and 
duty frees at 3.30c. and up. Buyers were momentarily on 
the sidelines. Last year the 1937 quotas were announced on 
December 12, which has led the trade to expect an announce- 
ment of 1938 allotments over the coming week end. World 
sugar contracts started unchanged and later were unchanged 
to 4% point lower, March selling at 1.1414c., unchanged. In 
London futures were 4d. to 134d. lower. 

Closing quotations were as follows: 
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TR siksscncdadbesansind DCCs ist Sedkae monn eoeewis 2.31 
PE ia én tuxgeoyehndiind DE cin tiisdkbidwanviunhighana 2.33 
pO Sea ROTO 2.34 


Increase Noted in United States Exports of Refined 
Sugar During First 10 Months of 1937 


Refined sugar exports by the United States during the 
first 10 months of 1937, January through October, totaled 
52,735 long tons as against 46,817 tons during the similar 
period last year, an increase of 5,918 tons, or approximately 
12.6%, according to Lamborn & Co., New York, which said: 

The refined sugar exports during the January-October period this year 
went to over 40 different countries. The United Kingdom leads this 
year with 26,324 tons, being followed by Colombia and Panama with 9,464 
tons and 2,945 tons, respectively. Last season the United Kingdom, with 
22,322 tons, also headed the list, while Colombia and Honduras, with 
4,547 tons and 3,234 tons, respectively, followed. 


Lard—On the 4th inst. futures closed unchanged to 12 
points higher. At one time the market showed a maximum 
advance of 12 to 15 points, after an opening range of 2 to 5 
points higher. Export clearances of lard from the Port of 
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New York were 56,800 pounds today (Saturday), destined 
for Manchester and Belfast. Liverpool lard futures were up 
9d. to 1s. 3d., with the spot position up 6d. Hog prices at 
Chicago were reported steady. The top price was $8.65. 
Total receipts at the leading Western packing centers on 
Saturday were 16,400 head, against 26,100 head for the 
same day a year ago. On the 6th inst. futures closed 12 to 
20 points net lower. The opening range was 5 to 10 points 
off on the active deliveries, with little or no rallying power 
in evidence during the session. Hog prices at Chicago were 
15¢. to 25e. lower, with the top price $8.65 and the bulk of 
transactions ranging from $7.85 to $8.60. Western hog 
receipts were heavy and totaled 102,900 head, against 86,400 
head for the same day a year ago. Liverpool lard futures 
were 9d. to 1s. 3d. higher. On the 7th inst. futures closed 
2 to 7 points net lower. The opening range was 5 to 7 points 
below the previous finals. Export shipments of lard from 
the Port of New York today (Tuesday) totaled 392,000 
pounds, destined for London and Liverpool. Hog prices at 
Chicago were 10c. lower, with the top price $8.60, and bulk 
of sales ranging from $7.75 to $8.60. Total receipts for the 
Western run were 80,400 head, against 21,000 head for the 
same day last year. Liverpool lard futures were 6d. lower 
on the spot position and Is. 3d. to 1s. 6d. lower on the de- 
ferred months. On the 8th inst. futures closed 7 to 10 points 
net higher. The market opened irregular with prices 2 points 
higher to 5 points lower. When grains firmed up in the after- 
noon a little new buying lifted prices considerably over the 
previous day’s finals. Lard clearances from the Port of 
New York totaled 303,548 pounds, destined for London, 
Trieste, Messina, Naples, Palermo and Genoa. Receipts of 
hogs at the leading Western packing centers today totaled 
70,100 head, against 119,500 for the same day last year. 
Hog prices at Chicago were 10c. to 15¢. lower, with the bulk 
of sales ranging from $7.75 to $8.40. The late top price at 
Chicago was $8.50. Liverpool lard prices were 6d. lower on 
the spot position, 1s. lower on December and January and 
9d. lower on the distant May. 

On the 9th inst. futures closed 12 to 5 points net lower. 
The opening range was 12 to 7 points down. Weakness in 
hog prices encouraged scattered selling for speculative ac- 
count. Hog prices at Chicago were 10c. to 15ce. lower. The 
top price reported was $8.35, with bulk of sales ranging from 
$7.50 to $8.35. Total hog receipts at the principal Western 
packing centers were 67,100 head, against 113,900 head for 
the same day a year ago. Export clearances of lard from the 
Port of New York were unusually heavy, totaling 1,242,190 
pounds, destined for Liverpool, Manchester, Bristol, Cardiff 
and Antwerp. Today futures closed 17 to 20 points net 
lower. This weakness was largely in sympathy with the 
weakness of grains and other commodity markets. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. M Tues. Wed. 


ERGO... ccheonesena 8.75 8.57 8.55 8.65 8.52 8.32 
, ee 8.95 8.75 8.67 8.75 8.67 8.50 
BE ai chs i thin nk nai de 9.05 8.92 8.87 8.90 8.85 8.67 
Diane snitavanmeatont 9.17 9.02 8.97 9.07 9.00 8.80 


Pork—(Export); mess, $33.75 per barrel (per 200 pounds); 
family, $31.75 (40-50 pieces to barrel), nominal, per barrel. 
Beef: (export) steady Family (export), $26 to $27 per barrel 
(200 pounds), nominal. Cut meats: pickled hams: picnic, 
loose, c. a. f.—4 to 6 lbs., 13c.; 6 to 8 lbs., 1134¢.; 8 to 10 
lbs., 1134¢e. Skinned, loose, ce. a. f.—14 to 16 lbs., 17c.; 
18 to 20 lbs., 154%e. Bellies: clear, f. 0. b., New York— 
6 to 8 lbs., 19¢.; 8 to 10 lbs., 184%e.; 10 to 12 lbs., 17 4e. 
Bellies: clear, dry salted, boxed, N. Y.—16 to 18 lbs., 
13 %e.; 18 to 20 lbs., 13 %e.; 20 to 25 lbs., 135%e.; 25 to 30 
lbs., 135,e. Butter: Creamery, firsts to higher than extra 
and premium marks—32 to 4034¢. Cheese: State, held, ’36— 
22 to 24c. Eggs: mixed colors, checks to special packs— 
17% to 27 Me. 

Oils—Linseed oil deliveries continue rather slow, but the 
volume in some directions is better than last week. Tank 
cars are quoted 9.8c. per pound. Quotations: China wood: 


tanks, nearby 15¢c. nominal; futures 15c. nominal. Coco- 
nut: crude, tanks—.037%; Pacific Coast, .03%%. Corn: 


crude: west tanks, nearby—.0614. Olive, denatured: spot, 
drums—$1.10 to $1.15; New crop, .85 to .90. Soy bean: 
crude, tanks, west, forward—.05% to .0534; L. C. L., N. Y. 
—.08. Edible: 76 degrees—10c. Lard: prime—12c.; Ex. 
winter strained —10%4ce. Cod, crude: Norwegian, light 
filtered —39c. Turpentine: 31 to 35e. Rosins: $5.65 to $8.20. 


Cottonseed Oil, sales, including switches, 93 contracts. 
Crude, S. E., 5%e. Prices closed as follows: 


December... ...------ 7 Sn .. Bch cenndassaacne 7.05 n 
GREE Caw cvcsenceves TM TAL i cdedasswaceecnsé TM ‘bane 
PET cascnensesane 7.05 DD BE iccstadka cbneemewsn 7.08 n 
[eae « PEED Mend cab éncaneesornaee he 





Rubber—On the 4th inst. futures closed 18 points up on 
the December or spot contract, with the balance of the list 
closing 4 points down to 2 points up. Actuals were named 
at virtually unchanged levels in the trade, or on a spot basis 
of 15%e. for No. 1 ribs, and 16 ce. for standard latex crepe. 
For the week these represented a gain of le. per pound, 
packing 1-l6c. Local closing of futures: Dec., 15.50; 
Jan., 15. 59; March, 15.74; May, 15.88; July, 16.00; 
Sept., 16.10; Oct., 16.15. On the 6th inst. futures closed 
19 to 23 points net lower. The opening range was un- 
changed to 11 points higher. As the securities market 
turned downward, it influenced considerable selling in the 
rubber market, and there being no appreciable support, 
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prices fell off easily. Transactions totaled 1,810 tons. 
Four more transferable notices against December brought 
deliveries thus far to 138. London ruled steady at 1-l6d. 
on either side of the previous closing. Singapore was closed 
by a holiday. Local closing: Dec., 15.31; Jan., 15.40; 
Mareh, 15.55; May, 15.65; July, 15.79; Sept., 15.89. On 
the 7th inst. futures closed 7 to 14 points net lower. Starting 
off with gains up to 4 points, May receded under outside 
offerings, however, to 15.4lc., rallying 17 points to close 
at 15.58¢e. March also broke sharply from its highs reached 
at the start of trading. London and Singapore were off 
anywhere from 1-32 to 3-l6d., but both foreign markets 
were said to be above local values, and very little if any 
shipment business resulted with the Far East. Local closing: 
Dee., 15.21; Jan., 15.30; March, 15.45; May, 15.58; July, 
15.65. On the 8th inst. futures closed 5 to 10 points net 
higher. Transactions totaled 122 contracts. The market 
opened 12 to 20 points lower, in sympathy with easier foreign 
markets and reported offerings by primary markets, but 
firmed up later on buying attributed to London orders and 
was quite steady in the afternoon. Trading on the whole 
was dull, totaling only 530 tons to the early afternoon. 
London closed steady, 1-16d. higher. Singapore was 5-32 to 
3-l6d. lower. Local closing: Jan., 15.36; March, 15.51; 
May, 15.63; July, 15.75. 

On the 9th inst. futures closed 31 to 25 points net higher. 
Higher cables and news of a sharp fall in shipments of rubber 
by the Dutch East Indies caused rubber futures to rebound 
strongly under general buying. An important London in- 
terest, who has been a persistent buyer of March for several 
days, continued to purchase that position. On the advance 
March rose 38 points to 15.89 cents and May 37 to 16, even 
while June sold at 16.03 cents, up 28 points. London closed 
3-16d higher, while Singapore advanced 3-52d to 1-8d. 
Local closing: Dec. 15.58; March, 15.82; May, 15.93; July, 
16.00; Sept., 16.10; Oct., 16.15. Today futures closed 10 
points net lower for the entire list. Sales totaled 112 contracts. 
Rubber futures were fairly steady at a somewhat lower level 
with trading mixed. In the early afternoon the market was 
3 to 12 points lower, with March relatively weak at 15.70 
cents. The London market closed steady unchanged to 1-15d. 
lower, while Singapore was unchanged to 1-32d. higher. 
Malayan rubber stocks decreased 22,441 tons during Novem- 
ber and c.i.f. offerings were dear, showing no pressure to sell. 
Local closing: Dec., 15.48; March, 15.72; May, 15.83; July, 
15.90; Sept., 16.00. 

Hides—On the 4th inst. futures closed 3 to 6 points net 
lower. The opening range was 15 points up to 15 points off. 
Trading was moderately active during the half day, with 
transactions totaling 2,960,000 pounds. In the domestic 
spot hide market sales were reported of 99,000 July-Septem- 
ber take-off hides, with light native cows selling at 10c. and 
heavy native steers at 14c. Sales in the South American 
markets included 8,000 November frigorifico steers at 12 4c. 
to 12 7-16c., while in the Uruguay market there were 5,000 
frigorifico steers sold at 13',e. Loeal closing: Dec., 9.89; 
March, 10.10; June, 10.43; Sept., 10.76; Dee., 11.06. On 
the 6th inst. futures closed 28 to 33 points net lower. The 
opening range was 2 to 16 points off, with the list drifting 
steadily lower in light trading. Weakness in the securities 
market, coupled with the inactivity in the domestic spot 
hide situation, contributed to the quiet which dominated 
the futures market much of the day. Transactions totaled 
3,240,000 pounds. Stocks of certificated hides in warehouses 
licensed by the exchange remained unchanged at 788,441 
hides. Local closing: Dee., 9.61; March, 9.82; June, 10.13; 
Sept., 10.43; Dee., 10.73. On the 7th inst. futures closed 
24 to 32 points net higher. The opening range was 17 to 36 
points below the previous finals. ‘l'ransactions totaled 
4,200,000 pounds. No domestic spot hide sales were heard of 
during the course of the day. Local closing: Deec., 9.85; 
March, 10.10; June, 10.45; Sept., 10.75; Dee., 11.05. On 
the 8th inst. futures closed 10 to 16 .points net higher. 
The opening range was 10 points off to 5 points advance, 
the list gradually strengthening during the later dealings. 
No new developments were reported in the spot hide market. 
The last sales reported included a lot of 2,000 light native 
cow hides at 10c. a pound. Transactions totaled 5,680,000 
pounds. Local closing: Dee., 10.00; Mareh, 10.25; June, 
10.55; Sept., 10.85; Dee., 11.15. 

On the 9th inst. futures closed 30 to 38 points net higher. 
News of freer buying of spot hides at advancing prices 
caused a reversal of sentiment in the raw hide market in 
favor of higher prices. Futures were bid up at one time 40 
to 45 points. In the domestic spot market sales totaled 13,000 
hides of October-November take-off at prices on the basis of 
13%e. for butt branded steers. Transactions in futures 
totaled 237 contracts. Local closing: March, 10.55; June, 
10.92; Sept., 11.23. Today futures closed 5 to 2 points up. 
Sales totaled 129 contracts. Raw hide futures were unchanged 
to 30 points lower at the opening, but rallied somewhat when 
demand reflected a better feeling regarding the outlook, 
created by the large sales of spot hides at advanced prices. 
Packers, it appears, are not anxious sellers and are inclined 
to look for higher prices. Trading in futures to early after- 
noon was fairly heavy, amounting to 2,760,000 pounds. 
Sales in the domestic market of 83,000 spot hides were 
reported on the basis of 10c. for light native cow hides. In 
the Argentine market 8,500 frigorifico steers sold at 12 7-16 
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to 12 9-l6c. Local Zclosing:; March, 10.60; June, 10.95; 
Sept., 11.25. 

Ocean Freights—-The demand for tonnage continues 
spotty due to the dullness in all outside markets. Charters 
included: Grain: Gulf to Antwerp—Rotterdam, Dec. 27- 


Jan. 15, 3s. led. U. K. 3s. 4d.» Irish ports, 3s. 6d. South 
Australia to U. K.—Continent, Dee. 27 —Jan. 15, 41s. 6d. 
Gulf to Antwerp—Rotterdam, Feb., 3s. 1/4d.; option picked 
United Kingdom ports, 3s. 4!d., and Irish ports at 3s. 6d. 
Gulf to Antwerp—Rotterdam, Jan., 3s. 1 4ed.; option picked 
United Kingdom ports, 3s. 44d. and Irish ports at 3s. 6d. 
Grain booked: Five loads, New York to United Kingdom, 
Dec., 3s. 3d. Serap: Atlantic range to Rotterdam, Dec., 
22s. (95ce. stevedoring charges.). Atlantic range to Gydnia— 
Danzig, Dee., 23s. option United Kingdom, 22s. Gulf to 
Genoa-Savona Deec., $7.50; option Leghorn—Piombino, $8. 
Gulf to United Kingdom, Dec.—Jan., 24s. Trip: Trip 
across, delivery Havana, Jan. 5-15, $2.25. Sugar: Cuba to 
United Kingdom, Jan. 15-31, 19s. 6d. Cuba to London, 
Jan. 1-15, 19s. 

Coal —A fair amount of coal business is reported here as 
the result of the approaching date for the new prices and 
the wave of colder weather. Consumers have until next 
Thursday, when the higher prices become effective, to pur- 
chase supplies of nut and slack at the current range of $1.25 
to $1.40 per ton, which after Dee. 15 will be advanced to a 
minimum of $2.08. In the midwest, especially at centers 
where much smokeless is used for heating, the markets have 
firmed up materially on broadened demand. In the East 
and midwest graded coals are in fair call at the moment, 
while slack has strengthened in a number of markets follow- 
ing a prolonged period of easiness. Bituminous distributing 
trades on the whole remain active at a number of centers as 
consumers seek to acquire what stocks they can before code 
prices become effective next week, while weather in the 
main favors a broader movement in anthracite than was the 
case in late Nov. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,”’ where they are covered 
more fully. 


Wool—The wool situation is reported to have changed 
very little. Small demand arrives from worsted manufac- 
turers for average Texas and territory combing wools around 
72c., but topmakers show no interest in wool at these prices, 
their ideas of value running 10c. per pound lower. Fleece 
and scoured wools are moving uncertainly. Their real value 
is not known, and small sates are generally below the prices 
asked by the chief holders. It is asserted that dealers are in 
a difficult poistion, even though of a temporary character. 
It is pointed out that heavy depreciation of unsold stocks of 
last year’s wool makes the price of next season’s clip a para- 
mount consideration. As far as foreign competition is con- 
cerned, it is stated that wools in Australasia and South 
America would have to take some sharp price slump before 
they could be imported here in competition with domestic 
raw material. At the present time the overseas markets are 
generally unsettled as to prices, and prospects for normal 
demand are not over-promising, so well informed sources 
state. It is pointed out, that compared with a year ago, 
there is a complete reversal in form in the American market. 


Silk—On the 6th inst. futures closed unchanged to 2 %e. 
net higher. The opening range was 5c. to le. higher. Prices 
fell off somewhat as a result of the depressing influence of a 
declining stock market. Transactions totaled 1,350 bales. 
Yokohama exchange closed 17 to 23 yen higher, while at 
Kobe futures closed 18 to 21 yen higher. Grade D was 710 
yen at both centers, up 20 yen at Yokohama and an advance 
of 15 yen at Kobe. Transactions in Japanese spot markets 
totaled 200 bales, while transactions in futures totaled 6,350 
bales. Loeal closing: Dec. 1.51%; Jan., 1.50; March, 1.48 4; 
May, 1.47%; July, 1.47. On the 7th inst. futures closed 
loe. to 2e. net lower. The opening range was unchanged to 
1 ‘oc. lower. Interests state that losses of 2c. to 5c. uptown 
plus some trade selling countered by short covering kept the 
market somewhat featureless. Transactions totaled 480 
bales. The Japanese markets came in weaker, with the clos- 
ing range 14 to 20 yen off at Yokohama and 15 to 23 yen lower 
at Kobe. Grade D at 700, off 10 yen, was reported at Yoko- 
ama, and 695 yen, or 15 yen lower at Kobe. At these 
Japanese centers spot sales totaled 325 bales, while transac- 
tions in futures totaled 5,200 bales. Local closing: Dec., 
1.50; Jan., 1.48; March, 1.47144; May, 1.46; July, 1.45%. 
On the 8th inst. futures closed unchanged to le. up. The 
opening range was le. higher to le. lower. The market 
ruled quite firm in sympathy with foreign markets and re- 
ported better inquiry in the spot market. This afternoon 
March stood at $1.49, up 1%e., and May at $1.47, up le. 
Crack double extra silk was unchanged in the spot market. 
In Yokohama Bourse prices were 5 to 10 yen higher, while 
outside grade D silk was 5 yen lower at 695 yen. Local clos- 
ing: Dec., 1.50; Jan., 1.49; March, 1.48; May, 1.47; July 1.46. 

On the 9th inst. futures closed lc.lower to unchanged. 
Transactions totaled 31 contracts. Lower Japanese cables 
had a depressing influence on raw silk futures. The market 
opened Me. to le. lower, and showed little rallying power 
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during the rest of the session. In the New York spot market 
the price of crack double extra silk was unchanged at $1.60. 
Yokohama Bourse prices were 8 to 11 yen lower, while 
grade D silk outside was 5 yen higher at 700 yen a bale. 
Local closing: Jan., 1.4814; March, 1.4714; May, 1.46; June, 
1.46; July, 1.4544. Today futures closed M4e. up to 2e. 
down. Transactions totaled 59 contracts. The market had 
an easier undertone in mixed dealer trading, which reached 
ajvolume of only 300 bales up to early afternoon. At that 
time prices were unchanged to 1%e. lower, with Dec. at 
$1.49'4. The price of crack double extra silk in the New 
York spot market declined 1%e. to $1.58. The Yokohama 
Bourse closed 1 yen higher to 5 yen lower, while outside 
grade D silk declined 15 yen to 685 yen a bale. It was said 
that Italian silks were pressing for sale. Local closing: 
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Dec., 1.50; Jan., 1.47%; Mareh, 1.45%; May, 1.454; 
July, 1.45. 

ne 

COTTON 


Friday Night, Dec. 10, 1937 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 165,506 
bales, against 169,362 bales last week and 160,560 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
5,032,280 bales, against 4,573,275 bales for the same period 
- a. showing an increase since Aug. 1, 1937 of 495,005 
ales. 




















| 
Receipts at— | Sat. Mon. | Tues. Wed. | Thurs.| Fri Total 
Galveston... --- | 6,815) 16,583) 6,981] 3,874) 3,782) 5,825) 43,860 
Houston_..-_--.-- | 6,587) 8,243) 13,631] 4,604) 4,264) 13,750) 51,079 
Corpus Christi - -| 247 ey wan 289 6 a 5 587 
New Orleans- ---| 7.944) 14,451; 14,902} 6,923} 5,182) 6,300) 55,702 
a” eee 1,365! 13 92} 1,909 50 47 47 
Savannah... ---- 172 490 219 164 213 160} 1,418 
Charleston. ----- | 1,256 178 450 254 253) 1,287) 3,678 
Lake Charles- - - -| ee edie oman wat -.--| 2,268] 2,268 
Wilmington. - - - - 9 7 a “see% 8 3 59 
i re 499} 1,116 323 415 181 232!) 2,766 
Baltimore - - ---- } Pye ects aan as aa ti ta 613 613 
Totals this week_! 24,894! 41,081! 36,630! 18,432| 13,933! 30,536'165,506 




















The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 























1937 1936 Stock 
Receipts to 

Dec. 10 | This \SinceAug| This \Since Aug 

Week 1, 1937 Week 1, 1936 1937 1936 
Galveston _-_-.--- 43 ,860)1,360,674| 41,926)1,383,749| 900,201} 927,588 
Temas OCity...... ceniieiaiie. coleaiectedl Pe Ete Ere 50 
Houston. --..--- 51,079|1,300 ,457| 36,141/1,061,618) 839,845) 611,575 
Corpus Christi- -- 587; 384,715} 1,600) 277,321 71,480 66,624 
Beaumont------- bie wie 7,814 inate 9,426 16,098 27 ,054 
New Orleans_-.--} 55,702|1,373,579| 41,064/1,261,727| 894,779} 759,608 
; eae 3,476} 151,051) 4,547; 162,013 73,129) 115,530 

Pensacola, &c- --- oneal 52,560 673 78,280 14,192 84 

Jacksonville - - - —- owas AT 79 3,595 3,666 2,777 
Savannah_...-.-.- 1,418} 111,642 363 5,84! 157,106} 152,079 
Charleston _ - - - -- 3,678} 163,158} 3,650! 137,041 80,323 60,178 
Lake Charles..--| 2,268 72,589 457 2,7 ,6¢ 28,005 
Wilmington --.--- 59 7,034 863 15,102 11,805 20,854 
, Se 2,766 32,633 637 21,761 29,616} 31,678 

) at. re ee ee Sbeel! senean 100 1 
NE Bie admis cacll° aumkes eel. “anieei 3,448 2,598 
Baltimore - ------ 613 10,900} 1,018 13,047 975 1,050 
0 es 165,506'5,032 280/133 ,018|4,573 .27513 131 ,45912,815,192 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1937 1936 1935 1934 1933 1932 
Galveston- --- 43,860 41,926 60,395 29,356 69,977 70,149 
Houston - - --- 51,079 36,141 3,782 18,746 58,307 ,02 
New Orleans- 55,702 41,064 31,941 39,613 28,482 73,555 
Mobile- - ~~. -- 476 ,D47 13,714 46 2,223 16,619 
Savannah ---- 1,418 363 3,515 3,029 1,475 2, 
Di ccsl +aveeel bsanwhl <«enaee.. daemen en ae 
Charleston - - - 3,678 3,650 4,307 5,462 1,827 2,338 
Wilmington -- 59 863 1,168 1,048 43 de 
Norfolk. - - - - - 2,766 637 1,105 2,566 1,342 1,159 
ETO sanendl stchitel <asdaet. Sebeeel «246481 -' tb een 
All others- --- 3,468 3,827 7,528 6,480 12,817 22,845 
Total this wk_| 165,506) 133,018; 177,455) 109,945) 177,899) 262,064 
Since Aug. 1-/5,032 ,280\4,573 ,275'4,899 669/12 ,996 .37415,070,20215,400,845 





The exports for the week ending this evening reach a 
total of 209,480 bales, of which 75,806 were to Great Britain, 
33,377 to France, 36,365 to Germany, 21,026 to Italy, 5,213 
to Japan, and 37,693 to other destinations. In the corre- 
sponding week last year total exports were 169,167 bales. 
For the season to date aggregate exports have been 2,776,705 
bales, against 2,492,733 bales in the same period of the 
previous season. Below are the exports for the week. 




















Week Ended Exported to— 

Dec. 10 1937 

Exports from— | Great Ger- 

Britatn| France| many Italy | Japan | China | Other Total 

Galveston. ..... 10,693| 5,776) 22,373) 10,642 — .--| 11,685) 61,169 
Houston-_...--.. 4,291 60; 2,455) 7,414 iting ----| 5,842) 20,062 
Corpus Christi..| 6,176) 1,097 pees! naw awk ween 371| 7,644 
Beaumont-.._.-.- 229 oan hd vitae sawed wari 100 329 
New Orleans...-| 35,181} 21,145) 7,630) 1,550 nds ----| 8,138] 73,644 
Lake Charles...| 6,75 664 eae ‘italia seas ----| 3,820) 11,242 
Mobile. ......-- 6,248) 4,075) 2,392) 1,420 oste ----| 1,534) 15,669 
Savannah ...... asehia eee cae rae atten okee 566 
POE cccnnas sted aa tie ‘lea Japan th ne | ae ie 
Los Angeles....| 5,664 560 100 tina Ga ----| 6,203) 17,740 
co ee 75,806| 33,377) 36,365] 21,026; 5,213 .---| 37,693/209,480 
Total 1936....-. 44,078) 32,091) 17,978) 6,651) 52,783) 2,000) 13,586)169,167 
Total 1935_...- 32,661! 16,276! 10,814 878| 62,874 23! 21,5161145,042 
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From Exported to— 

Aug. 1, 1937, to 

Dec. 10 1937 | Great | Ger- 
Exports from—, Britain France| many | Italy | Japan | China Other | Total 
Galveston. _- 183,664 128,738 157,649 74,494 30,642 7,833 126,637 709,657 
Houston_____- 164,072 111,757; 106,890 62,889 15,809 8,776117,798 587,991 
Corpus Christi_| 87,994 69,255) 54,208 50,217 23,031 3,500 55,957, 344,162 
Beaumont . - .. 3,407 ee 1,900 he A pe ae 300 5, 
New Orleans _-_| 214,810146,091| 72,370 48,780 10,056 1,200 95,478 588,785 
Lake Charles_.| 14,749, 5,688 39 =61,169 a ial ----| 18,582) 40,227 
Se acess! | 57,895 13,844 29,334 5,008 one .--- 10,819) 116,900 
Jacksonville _ __| aa Bee Sauat' dee 60 1,014 
Pensacola, &c_| 28,928 112; 10,807 100 éaanl anit 243; 40,190 
Savannah _____ 42,965 ----| 25,604 648 eat ----| 3,996 73,213 
Charleston_.__| 76,613 ..| 22,231 ae eee: ----; 3,147 101,991 
ener 1,135 1,879 12,010 a tuiihe 420 ----| 1,498 16,937 
Gulfport. __.-.| 1,142 250 768 on odne! thea / an. One 
New York ---| sie 749 eto 132 4 coal Sere 5,761 
Boston_______ | 142 a a pee. 250 «2(...-| 1,065 1,457 
Baltimore_____ ap <K: panels Paget 70 ge atl ia eA 70 
Philadel phia___ 113 515 Herts 200 re secd Beant 2,555 
Los Angeles__-| 22,788 7,164 13,760 1,162 22,072 .---| 38,321 105,267 
San Francisco _ BGG © tao 3,541 amaan 2,488 ----| 22,786 32,661 

ce 905,150)486,042, 511,178244,869 104,772 21,309503,385 2776,705 
Total 1936___- 527,999|420,119 357,490/131,092 728,035) 12,947315,051 2492,733 
Total 1935_-__-_! 690,631/372,817 396,655|175,651 752,608) 16,764/459,273 2864,399 








NOTE—Erzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the monch of October the exports to the Dominion the present season 
have been 49,053 bales. In the corresponding month of the preceding season the 
exports were 37,574 bales, For the three months ended Oct, 31, 1937, there were 
65,401 bales exported, as against 61,882 bales for the three months of 1936. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

















| On Shipboard Not Cleared for— 
Dec. 10 at— Leaving 
| Great Ger- Other , Coast- Stock 
Britain| France| many | Foreign) wise Total 
Galveston. - - -- 8,100) 13,100) 12,000} 26,800) 3,000) 63,0 $37,201 
Houston - -- --- 6,35 7,045| 2,567} 17,143) 1,132) 34,238) 805,607 
New Orleans.-| 16,078) 18,019) 7,928) 4,174) 4,815) 51,014) 843,765 
Savannah - - - - - 1,000 et a ek eke any $ ’ 1 
Charleston - - -- edieea oa Me oxae wees ems ihe Se 80,323 
Dieu. ..<.-- 5,218 300 Pes 896 ee ae 66,715 
Norfolk... .-.-- dd ina eae janie anes oten 29,616 
Other ports--- pints ones nee ened sane ----| 156,460 
Total 1937_-| 36,747) 38,464) 23,495) 49,013) 8,947/156,666|2,974,793 
Total 1936--.--| 27,476) 62,285) 22,863) 94,647) 5,037/212,308/2,602,884 
Total 1935-_---! 49,033) 47,441] 24,190/138,842| 4,914/264,420/2,648,944 























Speculation in cotton for future delivery during the past 
week was more active, especially following the publication 
of the government estimate. The market has shown sur- 
prising firmness in the face of the extremely bearish gov- 
ernment figures, this being attributed largely to the rela- 
tively light offerings from the South, and to a feeling that 
the market had discounted much that was bearish in the 
Situation. Foreign buying has been no small factor in the 
market’s improvement recently. 

On the 4th inst. prices closed 4 to 7 points net lower. 
The market appeared to be entirely devoid of trading incen- 
tive. ‘The outlook presents nothing of encouragement. 
There is little evidence of progress in Washington, and 
with cotton in the South still going into the government loan 
rather than into trade channels, the feeling of apathy in 
the trade is becoming increasingly pronounced. The market 
opened unchanged to 4 points lower in response to disap- 
pointing Liverpool cables, overnight liquidation and some 
selling for Bombay account. The pressure was not severe, 
but there being little support, the market yieided easily, 
with final quotations at about the lcws of the day. Demand 
for spot cotton was slow and reflected unfavorable con- 
ditions in the textile market. There was no real pressure 
on the market, as farmers have been taking advantage of 
the government loan, and, according to official reports, 
3,077,576 bales have been accepted into the loan to Dec. 2 
Southern spot markets, as officially reported, were 5 to 10 
points lower. Average price of middling at the 10 desig- 
nated spot markets was 7.88c. 

On the 6th inst. prices closed 1 point lower to 3 points 
higher. The session in cotton today was extremely dull, 
with traders apparently disposed to withdraw to the side- 
lines and await developments. ‘The final government crop 
estimate of the season is due on Wednesday, and pending 
something definite from Washington in connection with the 
furm bill, traders were loath to operate to any appreciable 
extent on either side of the market. The market opened 
steady at a decline of 1 to 4 points. Lower Liverpool 
and Bombay markets, the reaction in silver prices, con- 
tinued dulness in the spot and textile departments, and a 
reactionary stock market, all combined to make for a lower 
range. Several private crop reports were made yesterday, 
all at higher totals. The average estimate of the regularly 
compiled reports issued thus far indicated a crop of 
18,400,000 bales, compared with a corresponding November 
estimate of 17,617,000. The previous Bureau report indi- 
cated a crop of 18,248,000 bales, and the final government 
crop report last year totaled 12,399,000 bales. Southern 
spot markets were unchanged to 5 points higher. Average 
price of middling at the 10 designated spot markets 
was 7.90c. 

On the 7th inst. prices closed 3 to 6 points net lower. 
The market ruled heavy, with relatively little activity 
either way. Toward the last there was a flurry of activity 
when cooperative brokers sold later position, and some local 
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selling developed in sympathy, but otherwise there was 
little interest in the market. Traders generally seemed con- 
cerned more with the impending final government crop 
report, due at 11 a. m. Wednesday, and were also awaiting 
developments in connection with the farm bill at Wash- 
ington. ‘he market opened uncharged to 3 points lower. 
Overnight action of the foreign markets was indifferent, 
and prices inclined lower on moderate offerings attributed 
to the South, spot houses and New Orleans. Some commis- 
sion house liquidation developed in January, as well as 
transferring of positions forward. The average crop esti- 
mate of the private reports issued thus far pointed to 
18,400,000 bales, compared with the last Bureau report of 
18,248,000 bales, and the government final report last year 
of 12,399,000 bales. Southern spot markets, as officially 
reported, were 2 to 10 points lower. Average price of 
middling at the 10 designated spot markets was 7.84c. 

On the 8th inst. prices closed 6 to 11 points net higher. 
This advance was recorded in the face of the largest cotton 
crop estimate on record. The yovernment bureau report, 
the final for the year, indicated a crop of 18,746,000 bales, 
au increase of more than 500,000 over the November esti- 
mate. With the trade already convinced of the large crop 
prospect, the figures were ignored, attention instead being 
diverted more to action of other outside markets, especially 
stocks and grains. The general scarcity of contracts was 
responsible in large measure for the market’s firmness. 
The market opened quiet and 3 points lower to 2 points 
higher. Interests with Japanese and Bombay connections 
were the best buyers, absorbing Southern and commission 
house selling, as well as liquidation incident to the issuance 
of notices against 2,400 bales in the December delivery. 
Southern spot markets, as officially reported, were 8 to 21 
points higher. Average price of middling at the 10 desig- 
nated spot markets was 7.96c. 

On the 9th inst. prices closed 12 to 18 points net higher. 
The market was regarded as acting very well in view of 
the extremely bearish government crop report. Impressed 
by scarcity of offerings in face of the large crop, more 
bullish sentiment developed, and under a buying move- 
ment led by Wall Street interests prices moved upward 
with little resistance. Some quarters were of the opinion 
that the enormous crop may revive compulsory crop control 
in proposed legislation. There was a good demand credited 
to foreign account, including Bombay, Liverpool and the 
Continent. Wall Street interests assumed the buying lead- 
ership, and purchases were estimated around 25,000 bales. 
What seemed to impress traders most was the paucity of 
offerings from the South and failure of hedging to increase 
on the rallies. Southern spot markets, as officially re- 
ported, were 10 to 15 points higher. Average price of 
middling at the 10 designated spot markets was 8.08c. 

Today prices closed 3 points down to 2 points up. The 
market remained barely steady during the afternoon in a 
moderate volume of trading, with positions little changed 
from the noon hour. The nearby contracts bore the brunt 
of the losses, while the distant deliveries remained around 
the same levels as last night’s closing. Trading was fairly 
heavy at the opening of dealings. The selling of about 
5,000 bales of active months by a leading spot house was 
the feature of the call. Aggressive purchasing was dis- 
played by Bombay, the Continent and Liverpool. A sizable 
export total for the past week, particularly in shipments to 
Great Britain and the Continent, was expected to be shown 
in the week-end Cotton Exchange figures today. There was 
an increased demand for spots on the Liverpool Exchange, 
with prices steady. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 4 to Dec. 10— Sat. Mon. Tues. Wed. Thurs. 
Middling upland__.-_....-._- 8.01 8.03 7.97 8.08 8.20 

New York Quotations for 32 Years 

The quotations for middling upland at New York on 

Dec. 10 for each of the past 32 years have been as follows: 


Fri. 
8.22 

















IG0T pncus 8.22c.|1929 -___. re SS) ( -20c. {1913 .._.- 13 .40c- 
1936 -..-- 12.98c. |} 1928 -.___ 20.55c.|1920 -.__- 56.200. 11012 ..... 12.95c- 
| 13 .800.11037 ..... 19.2 39.45c./1911 -.___ 9.20c. 
| | ae 12.75c. 11926 ....-. 12.00. 11918 ..... 29.10c.|1910 -____ 15.05c- 
10.20c. | 1925 ....- 19.78 . ee 30.35¢e./1909 _____ 15.20c 
EE wearin 5.90c. |1924 .....23.25c. |1916 -.__- 18.75¢c.|1908 -.__- .15¢ 
oe 6.05c.|1923 ~....33.70c.|1915 _____ 12.50c. |1907 ....- 11.85c.- 
od 10.15c. |1922 -.._- 25.10c. | 1914 -___- 4400. [1006 ....- 11.00c. 
Market and Sales at New York 
Futures ALE. 
Spot Market Market ———_ 

Closed Closed Spot |Conir'ct) Total 

Saturday -_-- Gates. 7 ta. dec. ...iSteady.......- pie coca ido tai 
Monday -.-.-|Steady, 2 pts. aav__|Steady________ 1,025 a oe 
esday -__|Steady, 6 pts. dec __|Steady________ 510 itis 510 
ogden EUR a "222] 20;500] 20.900 

ay .- y, pts. v.|St J -------- onee ’ ’ 

Friday - -.-- Steady, 2 pts. adv_.|Steady________ outa ee a va 
pg A eee er ee 1,535} 20,900) 22,435 
I ts a inhi in dtae <n tinea on hike nh doa i 4 on oo 32 ,482'103 ,100'135,582 




















Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Dec. 16, 1937. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Dee. 9 
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Dec. 11, 1937 

K% 15-16 |1 In. & % 15-16 |l In & 

inch inch | Longer Inch Inch | Longer 

White— Spotted— 

Mid. Fair_.-.-.- .65 on| .90 onj1.14 on||Good Mid-.-.. .14 on} .33 on! .54 on 
8t. Good Mid-_-| .58 on} .83 on|1.07 on||St. Mid....-.--. .05 off! .15 on! .36 on 
Good Mid..-.-.- .50 on| .75 on, .99 on||Mid.....-.-...- .64 off] .43 off) .23 off 
i Melncenéee .35 on! .61 on! .84 on||*8St. Low Mid-_-/1.48 off/1.32 off/1.18 off 
eee Basis | .25 on! .48 on||*Low Mid....-. 2.25 off,2.15 off,2.07 off 

St. Low Mid-.--| .61 off! .36 off) .18 off Tinged— . 
Low Mid---_---|1.39 off/1.23 off|1.13 off||Good Mid..--- .45 off| .29 off] .13 off 
*S8t Good Ord./|2.15 off 2.11 off|2.05 off||St. Mid...---- .71 off| .53 off| .36 off 
*Good Ord... -.!2.77 off,2.75 off|2.73 off||*Mid_-.-----.-|1.50 off|1 39 off|1.27 off 
Extra Whtte— *St Low Mid-.-/|2.30 off'2 24 off 2.17 off 
Good Mid...-.-. .50 on! .75 on} .99 on||*Low Mid----- 2.89 off|2.84 off|2.80 off 
St. Mid__.----| .35 on| .61 on| .84 on|| Yel. Statned— | —o 
Mid_.........| Even | .25 on} .48 on||Good Mid-_-..-. 1.22 off 1.05 off! .93 off 
St. Low Mid.-_-.!| .59 off! .35 off} .16 off||*St. Mid... -.-. 1.72 off|1.52 off|1.43 off 
Low Mid-_..-.-.. 1.37 off 1.21 off|1.10 off||*Mid_.......- 2.41 off|2.28 off 2.22 off 

*St. Good Ord. /|2.14 off 2.08 off 2.02 off Gray— 

* Good Ord. _..|2.75 off,2.73 off|2.71 off||Good Mid..-..-| .56 off} .36 off| .19 off 
| ts ance ‘80 off] .59 ofi| .43 off 
, Areas 1.40 off'1.26 off'1.15 off 





* Not deliverable on future contract. 


Futures—The 
New York for the past week have been as follows: 


highest, 


lowest and 


closing 


prices at 



































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Dec. 4 Dec. 6 Dec. 7 Dec. 8 Dec. 9 Dec. 10 

Dec. (1937) 

Range..| 7.85- 7.87| 7.81- 7.87| 7.81- 7.86| 7.78- 7.91) 7.93- 8.07) 8.00- 8.05 
Closing .| 7.84” 7.87 ——| 7.82 ——/| 7.892 8.07 ——| 8.04 
Jan.(1938) 

Range-..| 7.87- 7.91| 7.82- 7.86| 7.82- 7.86] 7.82- 7.93) 7.95- 8.10} 8.01- 8.07 
aoe 7.87 ——| 7.86 ——| 7.82 ——| 7.93 ——| 8.07 ——/ 8.04 —— 
eb. — 

Range... oOlh-= oS -— - —i——_  ——| 8.06- 8.06 
Closing .| 7.89” 7.89" 7.841 7.95n 8.09n 8.082 
March— 

Range..| 7.91- 7.98| 7.88- 7.95) 7.86- 7.92) 7.88- 7.98} 8.02- 8.14) 8.06- 8.13 
Closing _| 7.91- 7.92) 7.93 ——| 7.87 ——| 7.98 ——| 8.10- 8.11} 8.12 —— 
Apru— 

Razgge..[—_—- > > > > > 
Closing .| 7.92" 7.94n 7.90" 8.00" 8.131 8.13" 
May— 

Range..| 7.94- 8.02] 7.92- 7.98) 7.91- 7.96) 7.91- 8.03) 8.06- 8.17) 8.09- 8.15 
Closing .| 7.94- 7.95) 7.96- 7.98) 7.93 ——| 8.02- 8.03) 8.16 ——| 8.14 8.15 
June— 

Razge..|—- I -  -S  > i >i > 
Closing .| 7.97" 7.98n 7.95n 8.03" 8.17n 8.15" 
July— 

Range--.| 7.98- 8.05) 7.96- 8.02) 7.96- 8.00} 7.96- 8.05) 8.09- 8.20) 8.16- 8.19 
Closing .| 8. —| 8.01 ——| 7.97n 8. ——| 8.18- 8.19) 8.17 —— 
Aug.— 

Razge..\—_- | —- i > > 8 > > 
Closing .| 8.01n 8.03" 7.99" 8.062 8.20n 8.197 
Sept.— 

Razge--|—_—- |---| —- ——>h/——-> O ?—h——->o ?—Y———-— 
Closing .| 8.02 8.05n 8.0in 8.08” 8.22n 8.21n 
Oa .— 

Range--| 8.02- 8.07} 8.01- 8.07) 8.01- 8.07) 8.02- 8.10) 8.15- 8.24} 8.18- 8.24 
Closing .| 8.04 ——/ 8.07 ——/| 8.04 8.05) 8.10 ——| 8.23 ——j 8.22 —— 
Vovu.— 

Range.-.|\——_-_ —9—-|-—- — —/ | -—-— ———- | -———- S -——- SD —-CC 
Closing .|-—— — a EE eee eee eee ee 
2 Nominal. 


Range for future prices at New York for week ending 
Dec. 10, 1937, and since trading began on each option: 








Option for— Range for Week Range Since Beginning of Option 
Dec. 1937..| 7.78 Dec. 8, 8.07 Dec. 9] 7.53 Nov. 8 1937,13.93 Apr. 5 1937 
Jan. 1938_.| 7.82 Dec. 6) 8.10 Dec. 9| 7.50 Oct. 9 1937|13.94 Apr. 3 1937 
Feb. 1938..| 8.06 Dec. 10) 8.06 Dec. 10) 7.69 Nov. 3 1937|13.85 Mar. 31 1937 
i: —* 7.86 Dec. 7| 8.14 Dec. 9] 7.39 Dec. 3 1937|13.97 Apr. 5 1937 
pr. Dich thinned seaeailesennt aroethaeheseed soebtahdlenwneane ehaakene 
May 1938.-.| 7.91 Dec. 7| 8.17 Dec. 9] 7.60 Oct. 8 1937|12.96 Mar. 21 1937 
| 8 Nee 9.63 Aug. 27 1937/11.36 July 27 1937 
July 1938..| 7.96 Dec. 6) 8.16 Dec. 10} 7.65 Oct. 8 1937|11.36 July 27 1937 
PE nth Kinin cnn leaner GREET WARE AREEEC senemame 
ls Sb 6thied dpebsnbodbate sbbede theme hbeekbaclbatsdsed wéteonoe 
Oct. 1938..| 8.01 Dec. 6) 8.24 Dec. 9} 7.85 Nov. 41937] 8.52 Oct. 16 1937 
CO Oe per ere eer a ee eee 

















Volume of Sales for Future Delivery——-The Commodity 
fixchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 



































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
Contracts 
Dec, 3 | Dec. 4| Dec. 6 | Dec. 7 | Dec. 8 | Dec.9| Dec, 9 
New York 
Current crop (1937-38): 

December. .._......| 45,600 900} 1,800} 5,700} 5,500) 4,200 14,500 

, or 13,700} 3,000} 14,600} 9,100] 4,800) 16,000] 147,200 

/ Ee 49,700) 16,200} 24,200] 24,400) 36,200] 59,500) 885,000 

RAE a 33,700} 13,200} 18,200] 9,300) 19,500} 39,300} 981,800 

eee 32,500} 6,800} 16,100} 4,500) 35,600] 47,300] 974,500 

All inactive futures _ - pane ie i: a<s~ aeten eubx a's 100 

New crop (1938-39): 

October_...-.-. ...--] 15,700} 9,300] 7,100) 11,300) 19,306) 20,400) 270,900 
Total futures--_-.- 190,900} 49,400] 82,000] 64,300] 120,900) 186,800|3,274,000 
New Orleans 

Current crop (1937-38): 

December. _____- ae 2.550 700 600} 1,900) 2,850) 1,650 14,900 

a 300 oun 100 100 300 200 4,200 

BNE ct anititeneien 5,050 800} 5,250} 4,300} 7,150} 7,800) 121,500 

Mat skihatea oeke wu 4,200} 1,700} 3,550} 4,150) 7,850} 7,700) 107,400 

MGs anddens psa 11,300} 1,200} 3,200] 2,300] 8,200] 7,850} 159,200 

All inactive futures __ eens owes ome wie marae Sa sevens 

New crop (1938-39): 

| epi Sa 1,800}; 1,150 950} 2,200} 4,500} 5,400 74,600 

December... ......- 100 enue 100 sand 450 200 3,200 
Total futures. -- ~~ 25,300! 5,550! 13,750! 14,9501 31,300! 30,800' 484,550 


























Note—Transactions on the New York Cotton Exchange on Dec. 1 for the several 
futures were: January, 5,900 bales; March, 31,000; May, 35,400; July, 16,400; 
October, 16,600; December, 5,400; total all futures, 110,700. 

Transactions on the New Orleans Cotton Exchange on Dec. 1 for the several 
futures were: Old December, 2,150 bales; March, 5,000; May, 3,500; July, 4,550; 
October, 2,450; new Decemher, 100; total ail futures, 17,750. 

Transactions on the New York Cotton Exchange on Dec. 2 for the several futures 
were: December, 11,300 bales; January, 16,600; March, 41,700; May, 16,900; 
July, 25,600; October, 22,800; total all futures, 134,900. 

Transactions on the New Orleans Cotton Exchange on Dec. 2 for the several 
futures were: December, 2,950 bales; March, 6,350; May, 2,800; July. 5,250; 
October, 600; total all futures, 18,150. 
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The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
— the item of exports from the United States, for Friday 
only. 














Dec. 10— 1937 1936 1935 1934 
Stock at Liverpool___..._- bales. 808,000 731,000 499,000 841,000 
Stock at Manchester____-....-- 151,000 94,000 80,000 71,000 

Total Great Britain........-- 959,000 825,000 579,000 912,000 
Stock at Bremen............... 214,000 189,000 186,000 328.000 
oo} Oe 270,000 240,000 96.000 167.000 
Stock at Rotterdam_-_.....--.. 24,000 19,000 14,000 29,000 
i ea. |. -aeentailall 57 ,0CO 74,000 
I 64,000 23 600 75,000 37,000 
Stock at Venice and Mestre__--_. 15,000 7,000 10,000 16,000 
er te en cade 5,000 5,000 3,000 8,000 

Total Continental stocks... 592,000 483,000 441,000 659,000 

Tota] European stocks. _-..-..- 1,551,000 1,308,900 1,020,000 1,571,000 
India cotton afloat for Europe--- 43 ,000 88,000 83 ,000 76,000 
American cotton afloat for Europe 507.000 369,000 567,000 227,090 
Egypt. Brazil,&c., af]'tfor Europe 186,000 181,000 140,000 142,000 
Stock in Alexandria, Egypt____- 331,000 389,000 308,000 303,000 
Stock in Bombay, India___...-- 543,000 576,000 411,000 491,000 
ft eS Sl ee 3,131,459 2,815,192 2,913,364 3.019,074 
Stock in U. S. interior towns_-_--2,610,850 2,327,953 2,369,180 1,934,215 
Us O. GES GE bcccccaccaoe 47,552 18,127 42,803 42,454 

Total visible supply-.-.--.---- 8,950,861 8,072,272 7,854,347 7,805,743 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock..........- bales. 444,000 243,000 238,000 226,000 
Manchester stock ..........---- 94,000 55,000 56,000 43 COO 
On 168,000 136,000 137,000 274,000 
, i EERO eee aaa 241,000 200,000 81,000 142,000 
Other Continental stock. ..... 37,000 24,000 99,000 9,000 
American afloat for Europe. _-_-. 507,000 369,000 567,000 227,000 
U. 8. port stock. __.----.------3,131,459 2,815,192 2,913,364 3,019,074 
TW. @. IOertOr SORE. 6. co cccscee 2,610,850 27,9 ,269,180 1,934,215 
U. 8S. exports today... -.....--.- 47 552 18,127 42,803 42,454 
Total American.............. 7,330,861 6,188,272 6,503,347 5,996,743 
East Indian, Brazil, &¢.— 
Live i. tccseendaceceod 364,000 488,000 261,000 615,000 
Manchester stock. .-...-.....-- 57,000 9, 24,000 28,000 
, omen eae 46,000 53,000 48,000 ,000 
NEE Picco canerecseecceccee 29,000 0,000 15,000 25,000 
Other Continental stock......-.- 21,000 30,000 61,000 75,000 
Indian afloat for Europe....---- 3,000 88,000 ,000 6,000 
E t, Brazil, &c., afloat....... 186,000 181,000 140,000 142,000 
Stock in Alexandria, Egypt. _--~- 331,000 ,000 ,000 303,000 
Stock in Bombay, India-_--.-.-- 543,000 576,000 411,000 491,000 
Total East India, &c-.......- 1,620,000 1,884,000 1,351,000 1,309,000 
EE eee eee 7,330,861 6,188,272 6,503,347 5,996,743 
Total visible supply-.--....-- 8,950,861 8,072,272 7,854,347 7,805,743 
Middling uplands, Live: eS 4.70d. 6.93d. 6.50d. 7.08d. 
Middling uplands, New York-.--- 8.22c. 12.87¢ 12.00¢ 12.80c. 
E t, good Sakel, Liverpool--.-- 9.15d. 11.38d. 10.01d. 9.57d. 
Broach, fine, Liverpool_....---- 4.02d. 5.71d. 5.85d. 5.79d. 
Peruvian Tanguis, g’d fair, L’pool 6.05d. ee 
C.P.Oomra No.1 staple,s’fine,Liv 4.17d. cane. cumaehe 
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282,897 bales more than at the same period last year. The 
receipts of all the towns have been 42,483 bales more than 
the same week last year. 

Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















1937 1936 

_ Dec. 10— Since Since 

Shipped— Week Aug.1 Week Aug. 1 
Via ers oe ek 7,109 73,481 10,726 147 ,384 
oe ee ees 1,850 64,420 7,845 79,967 
a tt — — ei seyee. 173 1,510 iommaces 2,924 
iy Ree 75 1,982 144 5,899 
Via Virginia points__-.__..____- 3,994 73,514 5,053 81,967 
Via other routes, &c_________. 30,627 335,236 15,000 304,520 
Total gross overland__-_____-__- 43,828 550,143 38,768 622,661 

Deduct Shipments— 

Overland to N. Y., Boston, &c__. 613 10,900 1,018 13 ,047 
Between interior towns__________ 168 3,813 299 5,547 
Inland, &c., from South_________ 5,282 98,881 12,087 180,907 
Total to be deducted__________ 6,063 113,594 13 .404 199,501 
Leaving total net overland *____.37,765 436,549 25,364 423,160 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 37,765 bales, against 25,364 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 13,389 bales. 











In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Dec. 10__-._- 165,506 5,032,280 133,018 4,573,275 
Net overland to Dec. 10________-_ 37,76! 436,549 25,364 423,160 
Southern consump’n to Dec. 10_.105,000 2,200,000 125,000 2,415,000 

Tote) marineted. . .... 2.2.6.5 308,271 7,668,829 283,382 7,411,435 
Interior stocks in excess_________ 64,942 1,789,295 *38,664 1,145,186 
Excess of Southern mill takings 

over consumption to Nov. 1__.. __--- 196,844 ee 518,003 
Came into sight during week- - __- pk E4716 |: «ceanie 
Total in sight Dec. 10_--_._..__- ---- 9,654,968 ---- 9,074,624 
North. spinn’s’ takings to Dec. 10_ 25,102 618,763 58,284 794,281 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— les 
1935—Dec. 13..-.-.---.--- RE inns cenncdmmubie 8,671,791 
19384—Dec. 14.............- CLR eae ES 5,762,1 
LOOMENEE. Mac eadcacnnaun SE OE «oss cc eave een 8,533 ,402 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 













































































Continental imports for past week have been 147,000 bales. mine TN 
The above figures for 1937 show an increase over last Week Ended Closing Quotations for Middling Cotton on— 
week of me ne . o- of 878,589 over 1936, an Dec. 10 Saturday| Monday | Tuesday | Wed’day\ Thursday| Friday 

j > r a) 5 Ss I x 5 é t i F 

pray = et ower 1604 es over 1935, and a gain of Gilveston_..._- 7.72 | 7.74 | 7.68 | 7.79 | 7.92 | 7.94 

1,145,118 bales over 1954. New Orleans...| 8.04 8.04 8.02 8.10 8.22 8.22 

pees EP] OH OG | | a Op 

i > re »nt—ths Pl 7 Savannah -_-_-_--- ‘ li oe oe 8. 
At the Interior — the movement—that is, the ,venan------ 3:15 3:15 3°10 3°30 3°30 3°30 
receipts for _ tyre Nie since rm 1, the shipments for Montgomery--- 7-91 7.93 7.75 8.08 8.20 8.20 
Tae sto Ss oni 2 ; s Augusta ee 8.16 8.18 8.12 8.23 8.35 8.3 

the week an the ae Ay + and the same items for the \gMphis- 2227. 7:30 | 7:80 | 7:75 | 7:85 | 8:00 | 8:00 

corresponding period of the previous year—is set out in  Houston______- 7.75 7.76 7.70 7.81 7.93 7.95 

detail below: Little Rock----| 7.75 7.80 7.70 7.85 7.95 7.95 

SE ain mce's 7.36 7.38 7.32 7.43 7.55 7.57 
Fort Worth.___' 7.36 7.38 7.32 7.43 7.55 7.57 
Movement to Dec. 10 1937 Movement to Dec. 10 1936 ° ° 
New Orleans Contract Market—The closing quotations 
Towns Receipts my mothe Recetpts ate ios for leading contracts in the New Orleans cotton market for 
Week Season Week 10 | Week Season Week 11. the past week have been as follows: 
‘m| 4,383 46,181 68 40,370) 1, 5! 5, ' 

a, Sens . 4 9,399 ‘ 3 brag th —S a ae ry 44 Saturday Monday Tuesday |Wednesday| Thursday Friday 
Montgomery. 440 41.970 594 53.253 269 37.033 1,771 62.447 Dec. 4 Dec. 6 Dec. 7 Dec. & Dec. 9 Dec. 10 
Selma.....- 254 67,204 548 66,136) 708 52,323 1,805 71,295 

9'762 2: , y , Dee (1937)| 7980- 800a| 797b- 800a| 7.99 ——| 806b- 808a| 817b- 8194/8.17b-8.194 
amy Ri Yl De i = ee Jan. (1938)| 7970- 801a] 7970- 795d- 8030- 805a| 816D- 817a|8.160-8.18a 
Helena. ....- 2,000! 73,084 2,000 39,375] 522, 54,201) 2,408 30,407 ‘Yebruary-|—~— ——|~——, —~ |, ——_ |" —=— ry? re 

Ho asipivadt 1020 611942 906 27'844 591 51.790 1.042 20°735 Maren... 8.04 ——!| 8.05 8.02 810b- 81la| 8.22 8.21 
Jonesboro...| 688 29,063 596 26,869| 420 18.278 ‘965 11.681 April----- a es ae nes ik ee 
Little Rock.-| 4.622 126,184 2,108 104,325] 3,972, 162,081 4,762119,.614 May----- 8.07 ——| 8.07 ——/ 8.04 8.05/ 8.11 ——| 8.23 8.22 
Newport....| 1.745 36,873 (835 26,540| ‘277 26.687\ 1.720 17.808 June----- ee eT ek ek ee at ot ae oe 
Pine Bluff...| 61537 1421495 4,270 86,768| 2,998 105.543, 5°532 771196 July------ 8.10 ——| 8.11 8.08 8.15 8.27 8.26 
Walnut Ridge) 4,696 53.208 4,740 37,429, 473 42,551 1,707 21,434 Rai noe. cncdacks seubhtsie “ceeded piedbaew anole aa 

Ga, Albany---| | 3, «37168, «476. 34.991] «138 ty'eae a0 Beioes October ..| 8.11 ——| 812d- 814a| 8.10 Bid.| 8180- 819a| 8.29 ——|8.270-8.29a 
Atlanta. .--- 6.497 98.558 2,199136,554 19,831 145,179 8,315163,936 —— a eT. ees a ao we 
Augusta -.--| 2.703 128,280 2,245140.743| 3,976 144,108 5,521 132.997 no— 

Columbus...| 1.000 17.200 700 35.650| 700 8.825 ‘400 35.000 Spot ----- Steady. | Quiet. | Steady. | Steady. | Steady. | Steady 
Macon....-- 392, 36.446 299 35,501] 2,119, 32.634 946 40,745  Options..-' Steady. ' Steady. ' Steady. © Steady. |! Stdacy. ' Steady 
Rome._-_--- 270 15.772 200 22.494) 1,485 18.943 900 31.602 : 

La., Shreveport) 3,519 136,356 yr nae aan 127-308 4,800 34,576 Estimate of Cotton Crop of India Reduced to 5,500,- 

eben. $909 134.645 "206 34148 627 36.047 ae Ht ytd 000 Bales of 478 Pounds Each—Previous Estimate Was 
Greenwood.-| 9,754 238.191 8,559 134,306 5,184 234,010 10,166 101.565 6,700,000 Bales—On the basis of cotton trade advices from 

€ . . . . . 
Jockson-----| 1347 oe 86; ivaasl 4! is496 112 -eleg ndia, the current Indian cotton crop is estimated by the 
Vicksburg ---) 2.043 39,439 912 23,281/ 1,056 35.555 1,485 18.638 New York Cotton Exchange Service at the equivalent of 
Yazoo City__| 4.220 61,276 1,192 39,982 0.686 90 24,447 & : ; 

Mae Louis] 7109 231456 7109 °2'219] 10,726 146.325 10,726 sis. 9,000,000 bales of 478 pounds each. The previous estimate 

N.C.,Gr’nsboro| (476 2.415 61 3.254, 251 738 120 2,858 of the Service for Pm cro — 5,700,000 bales of the same 

Oklaboma— bale weight. India produced last season approximately 
15 towns *_.| 22,731, 418,596 16,545231,893| 5,404 159,182 7,672111.953 = : ‘ . , , 1 

S. C.,Greenville| 4'575 58.304 1.433 74.085] 5.569 114.229 3'695 79.767 5,661,000 bales of this bale weight, it was stated in an an- 

Tenn, Memphis 108, 786)1.408,437) 82.086 or") 103,810)! 056, 7es114.073/716.882 nouncement by the Exchange, issued Dec. 8, which added: 
“Austin....-.| 163 16,190 115 1,813) 250 14,558 156 1, Indian cotton is put up in bales averaging approximately 400 pounds, 
Brenham ____ 86 13.050 142 3,072 78 5.450 171 2.607 but the figures here given are in terms of bales of 478 pounds so that they 
Dalias....0-- 1,035 78,371) 1.600 16,749} 1,019 70,034 2,628 10,256 will be roughly comparable with 1 aed for American cotton. 

Sy pateeesenatas 1905 87.312 466 28.296 966, 65,517 871 11,501 A crop of 5,500,000 equivalent 478-pound bales this season would be the 
Robstown.... : 15 656 2 '936 15. 13,398 94 1.560 second largest crop produced by India, the only larger crop being that of 
San Antonio.| 42 7,375 61 6291 400 7.715 213 1.123 last season. Average production by India during the past five seasons has 
Texarkana .-| 1,100 39,501 256 21,460] 401, 33,626 964 12,408 been 4,825,000 equivalent 475-pound bales. , 
Waco......- 615 83,149 1,110 20,518 834 73,190 1,380 7,646 The estimate of the Cotton Exchange Service for the current crop, as wel 

otal as its figure for the previous crop, is closely in line with production esti- 

Total, 56 towns|227,461 4,312,748 162,519 26108501184,978 4,245,830 223,642 2327953 | mates issued by two of the large Indian cotton firms. 








* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
increased during the week 64,942 bales and are tonight 


Cotton Deliveries on New York Cotton Exchange 
During October Reported Largest in Six Years—Actual 
deliveries of contract cotton in settlement of the October, 
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1937, future on the New York Cotton Exchange were 74,924 
bales, the largest delivery since 1931, Dr. J. W. T. Duvel, 
Chief, Commodity Exchange Administration, reported on 
Dec. 6. He noted: 


Deliveries of certificated cotton upon the New York Cotton Exchange 
in October indicate that out of eight official delivery points, 74,924 bales 
from certificated stocks of 82,003 bales on Oct. 14, 1937, were distributed 
between six delivery points, namely, 52,645 bales or 70.3% at Houston; 
8,679 bales or 11.6% at Galveston; 7,515 bales or 10% at New Orleans; 
3,593 bales or 4.8% at Mobile; 2,192 bales or 2.9% at Savannah; 300 bales 
or 0.4% at Charleston. No deliveries were made at Norfolk or New York, 
the other two delivery points under New York Cotton Exchange regulations. 

Volume of trading for the life of the 1937 October future was 3,190,800 
bales of cotton, whereas deliveries were 74,924 bales or approximately 1% 
of total trading in the October future. iis 

The following table illustrates the distribution of qualities in the 74,924 
bales delivered upon the Exchange: 





















































| Staple Length | Total 
Grades goregre | for 
% Inch |15-16Inchlin.& Up| Grade 
| eee se Se = 65,666 6,533 2,725 74,924 
| — 
Extra white— | 
i i... nn eceenewnnne 4 rs sean 4 
White— 
Strict good middling. .......------ 1 nie fnzeacts 1 
Ce . . ... cccnbewedccwens | 87 14 2 103 
Se Sn . scsecneseusesesoes 2,396 198 10 2,604 
|” aS hee 9,549 726 183 10,458 
YS |” eee 16,736 1,636 655 19,027 
i A ART ALE 21,850 1,853 1,305 25,008 
Spotted— 
as adware 480 115 & 603 
i ns ieee a 4,741 507 70 5,318 
DT). cracdboweadootede 8,564 976 296 9,836 
Tinged 
Ee eo 181 60 51 292 
i os ee adhaw wid 988 320 123 1,431 
Yellow stained—Good middling - - ~~ -- 56 128 22 206 
Gray—Strict middling .---.-.-.-- ie milidioal 33 ouuak ehee 33 





Agricultural Department’s Report on Cotton Acre- 
age, Condition and Production—The Agricultural De- 
partment at Washington on Wednesday (Dec. 8) issued its 
report on cotton acreage, condition and production as of 
Dee. 1. None of the figures take any account of linters. 
Comments on the report will be feund in the editorial pages. 
Below is the report in full: 

The United States Cotton Crop of 18,746,000 bales of 500 pounds gross 
weight is estimated by the Crop Reporting Board of the United States 
Department of Agriculture, based on indications of Dec. 1, 1937. This is 
503,000 bales, or 2.8% larger than was forecast a month ago. This would 
be the largest crop on record, and compares with 12,399,000 bales produced 
in 1936, 10,638,000 bales produced in 1935, and 14,667,000 baies, the 
five-year (1928-32) average. The previous record crop was in 1926 when the 
United States produced 17,978,000 bales. A record yield is estimated at 
264.6 pounds per acre, which compares with 197.6 pounds in 1936, and 
169.9 pounds, the 10-year (1923-32) average. 

Harvested acreage is now estimated at 33,930,000 acres, which is 13.0% 
greater than that harvested in 1936. Allowing for the estimated abandon- 
ment of 1.3%, the cotton acreage in cultivation on July 1 is indicated to 
have been 34,383,000 acres 

The estimated production on Dec. 1 was increased over that indicated a 
month ago in all major States with the exception of Louisiana, Oklahoma, 
and Arkansas—Louisiana and Arkansas remaining the same, and Oklahoma 
showing a slight decrease. 


COTTON REPORT AS OF DEC. 1, 1937 


The Crop Reporting Board of the Bureau of Agricultural Economics 
makes the following report from data furnished by crop correspondents, 
field statisticians, and cooperating State agencies. he fina] total ginnings 
for the season will depend upon whether the various influences affecting 
the harvesting of the portion of the crop still in the field, will be more or 
less favorable than usual. 















































Avge. 
Acreage for Gross 

1937 Crop Yield per Acre Wt. of | Production (Ginnings) 

Running|500-lb. Gross Wt. Bales 
Left \In Cul-|Avge. 1937 | Bales a ; 

State for |tivation|1923—| 1936 |(Decl| 1937 Avge. 1936 '37Crop 
Harvest) July 1 | 1932 Est.) |(Dec. 1|1928-32| Crop |(Dec. 1 

Est.) Est.) 

Thous. | Thous. Thous. | Thous. | Thous. 

Acres | Acres | Lb. | Lb. | Lb. Lb. Bales | Bales | Bales 
Virginia. .... 64 64| 270 | 298 | 306 500 45 33 41 
No. Carolina.| 1,101] 1,109) 269 | 298 | 336 500 752 597 775 
So. Carolina_| 1,679) 1,689) 208 | 279 | 292 510 6 816} 1,025 
2,640} 2,653) 176 | 228 | 270 509 1,241} 1,086} 1,490 
Florida- ~~... 115 118} 125 | 170 | 166 485 35 31 40 
Missouri -._. 521 537) 256 | 360 | 340 510 228 308 370 
‘Tennessee - _. 970 976) 197 | 250 | 316 523 479 433 640 
Alabama _...| 2,623) 2,634) 172 | 236 | 294 520 1,255} 1,145) 1,610 
Mississippi -_.| 3,418) 3,446) 191 | 305 | 368 522 1,559} 1,911] 2,625 
Louisiana....| 1,555) 1,561) 192 | 260 | 333 522 745 761; 1,080 
Texas.....-- 12,664| 12,896) 139 | 121 | 198 523 4,580} 2,933) 5,230 
Oklahoma...| 2,454) 2,530) 149 62 | 161 505 1,109 290 825 
Arkansas._..| 3,059) 3,096) 188 | 227 | 287 525 1,352} 1,295) 1,830 
New Mexico. 142 144) 318 | 457 | 529 512 90 111 157 
281 282| 327 | 438 | 477 511 128} 191 280 
California ._- 614 618] 386 | 574 | 553 513 200 442 710 
All other... . 30 30] 225 | 313 | 299 519 11 16 18 
U. 8. total_} 33,930) 34,383] 169.9| 197.6| 264.6) 518.1 | 14,667) 12,399) 18,746 
Ariz. Egypt'n c21 21] 253 | 230 | 274 531 22 18 12 
Ga. Sea Isl... c3.8 4.1} ... | 182 87 375 iccet 0.7 
Fila. Sea Isl..} 16.0 en 97| 77 400 sane 0.6 2.6 

Lower Calif. 

(Old Mex.je 140 140' 242 ' 210 178 512 48 61 52 











a Counting round bales half bales. b Allowances made for interstate movement 
of seed cotton for ginning. Not including production of linters. c Included in 
State and United States totals. d 70 bales. e Not included in California figures, nor 
in United States total. 


Cotton Ginned from Crop of 1937 Prior to Dec. 1— 
The Census report issued on Dec. 8, compiled from the 
individual returns of the ginners, shows 16,178,042 running 
bales of cotton (counting round as half pales and excluding 
linters) ginned from the crop of 1937 prior to Dee. 1, com- 
pared with 11,492,140 bales from the crop of 1936 and 
9,356,921 bales from the crop of 1935. Below is the report 


in full: 
REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1937 prior to 
pee. 1. at f and comparative statistics to the corresponding date in 
an , 
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Dec. 11, 1937 








Running Bales 
(Counting Round as Half Bales and Ercl. IAnters) 











Stote 
1937 1936 1935 
| 

RS ae eee | *16,178,042 | *11,493,140 | *9,356,921 
Alabama. -__..-- iipucenanndaat 1,522,306 1,120,659 1,022,176 
Pisauscetdsasonevicaiiation 166,970 129,015 | 87, 

Bi nuctimicacnenimiennis 1,540,808 | 1,232,080 | 733,431 
SE ciwsesdesatakhabneedia 518,484 | 342,436 | 175,000 
SE cpkbnracncdncemedibibaea 35,057 27,578 | 26,393 
Dh inattcasavecsancnzenbaiin 1,415,449 | 1,030,418 | 1,028,841 
Ph sinecharcassedihaein 1,007,360 | 739,128 538,039 
Mississippi _-..-.--.-- EPR: 2,233,709 1,836,585 1,210,812 
Ps ihchlivetcasbeadicceds 286,453 295,620 142,533 
EE inknenctekeeninn woud 120,198 | 89,635 50,925 
PE SE ndcnccaneseneesess 709,320 | 503,488 533,641 
St dlinnsntcnaerubnediie 651,515 | 279,794 369,097 
South Carolina_------..--------- 937,941 | 705,282 | 710,096 
SE ciiniereedtinedvdndans 492,874 | 410,297 283,111 
DidAdubtcbibicitnepabvabne 4,492,390 2,712,220 2,417,013 
i etitnddiiescddaondctineen 32,570 | 26,804 23,107 
POR OS OT EEE 14,638 12,101 5,446 








* Includes 142,983 bales of the crop of 1937 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1936-37, compared with 41,130 and 94,346 
bales of the crops of 1936 and 1935. 

The statistics in this report include 287 ,599 round bales for 1937, 262,706 
for 1936 and 215,210 for 1935. Included in the above are 7,949 bales of 
Amesigns-evenen for 1937 10,604 for 1936. and 11,982 for 1935; also 
3,745 bales of Sea-Island for 1937. 

The statistics for 1937 in this report are suvject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
ha revised total of cotton ginned this season prior to Nov. 14 is 14,950,335 
bales. 

Consumption Stocks, Imports and Exports—United Sates 

Cotton consumed during the month of October, 1937, amounted to 
526,464 bales. Cotton on hand in consuming establishments on Oct. 31, 
was 1,418,602 bales, and in public storages and at compresses 9,758,419 
bales. The number of active consuming cotton spindles for the month was 
23.724,272. The total imports for the month of October, 1937, were 8,743 
bales and the exports of domestic cotton, excluding linters, were 798,921 


bales. ; 
World Statistics 


The world’s production of commercial cotton, exclusive of linters, grown 
in 1936, as compiled trom various sources was 30,204,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the 
consumption of cotton (exclusive of linters in the United States) for the 
year ending July 31, 1937, was 30,820,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 149,000,000. 

Argentina Planted Record Cotton Acreage for 1937-38 
Crop, New York Cotton Exchange Advised-—The acreage 
planted to cotton for the 1937-38 crop in Argentina is larger 
than the acreage planted to any previous crop, according to 
the first official estimated of the Junta Nacional del Algo- 
don, the New York Cotton Exchange Service has been ad- 
vised by cablegram from Buenos Aires. The announcement 
issued Dec. 7 by the New York Cotton Exchange also said: 

The Junta estimates the 1937-38 acreage at the equivalent of 1,180,891 
acres, compared with 1,015,000 last season and 909,000 the previous sea- 
son. The average acreage during the past five seasons was 692,000. 

The Junta estimates the production of Argentina last season at the 
equivalent of 143,760 bales of 478 pounds each, compared with 373,385 in 
the previous season, and an average in the last five seasons of 232,482. 
The current estimate of the crop last season is close to the previous esti- 
mate of the Junta for that crop, the previous estimate being the equivalent 
of 147,588 bales of 478 pounds each. 

Production by Argentina last season was only about one-third of the 
early season estimates. Early in the season private estimates put the crop 
at between 400,000 and 500,000 bales, and the first official estimate of the 
Junta issued in March was the equivalent of 359,747 bales of 478 pounds 
each. Yields were very greatly reduced by a devastating drought. It is 
in the face of the virtual crop failure last season that Argentina has raised its 
acreage to a record high level this season. 


Cotton Loans of CCC Aggregated $136,093,299 
Through Dec. 2—The Commodity Credit Corporation an- 
nounced Dee. 3 that ‘“‘Advices of Cotton Loans” received 
by it through Dee. 2, 1937, showed loans disbursed by the 
Corporation and held by lending agencies on 3,077,576 bales 
of cotton. The amount of the loans aggregated $136,093,- 
299.06 and represented an average loan of 8.41 cents per 
pound. This compares with loans by the Corporation 
through Nov. 25 on 2,647,919 bales, aggregating $117 ,356,- 
356.68, an average loan of 8.43 cents per pound. 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that teinperatures are abnormally 
low everywhere in the cotton belt. Less than the usual 
fall plowing is being done because labor is unable to work in 
the fields except in a few areas. 











Rain Rainfall T hermometer 
Days Inches  ¥ Low Mean 
Texas—Galveston.__.....--- 3 j 6. 32 48 
~~" Ss Fae 0.29 64 18 41 
(vs ene: dry 60 26 43 
PR Bak ok ooo ot baka a dry 62 20 41 
Brownsville... ........«<« 1.22 74 38 56 
Corpus Christi___...---- 4 2.03 70 38 
Siow bs enhademeee 2 0.14 54 20 37 
= a eee 1 0.04 66 32 49 
I eee. $e ots dry 66 30 48 
SRS sae 3 1.46 64 28 46 
PN. caincudeoweee 3 0.04 60 22 41 
Pe DOU. Wn wcwennces 2 0.92 62 28 45 
i ks eemene 2 1.10 62 30 46 
Oklahoma—Oklahoma City... 1 0.02 46 16 31 
Arkansas—Fort Smith... ---- 1 0.32 44 14 29 
0 0 RRR ee 2 0.19 46 16 31 
Louisiana—New Orleans - -- ~~ 4 1.98 62 30 46 
TL eee 4 0.33 20 37 
Mississippi—Meridian_._..... 1 0.54 60 16 38 
CE a a ioe be eae 2 0.25 52 22 37 
Alabama—Mobile- ---..----- 3 1.56 60 22 41 
Birmingham... .....---- 2 0.18 56 12 34 
eee eee 2 0.52 58 16 37 
Florida—Jacksonville- —-.--.-- 2 0.32 62 22 42 
NE. aa 2 0.04 74 40 57 
(pea 2 1.44 56 20 38 
, So Sy aig 1 0.22 66 28 47 
Georgia—Savannah_-_._.----- 3 0.20 60 18 39 
ater ; $e # R 8 
a een 5, wank J 
I i Glo i it ns a oe 0.68 14 35 
South Carolina—-Charleston __ 3 0.20 57 18 38 
North Carolina—Charlotte _.. 2 0.32 48 14 31 
BES, én Scunbusoeacs 0.22 52 4 28 
iss a0: tonenaticdcth ate 2 0.44 18 34 
Wilm Eee Re 3 0.34 56 20 38 
Tennessee—Memphis---.-.---- 3 0.29 49 13 29 
Chattanooga .........-.- 0.14 12 
DRIVEN watdedccuncscan 2 0.06 54 10 32 
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The following statement has also been received by tele- 


graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 
Dec. 10,1937 Dec. 11, 1936 

Feet Feet 
New Orleans________/ Above zero of gauge_ 1.8 1.5 
| Ea Above zero of gauge- 4.1 5.9 
RS ics do week arnlecld Above zero of gauge-_ 22.4 
Shreveport. _.....__- Above zero of gauge_ 5. 6 13.1 
Vi ci ccceoncuwal Above zero of gauge_ 13 2.3 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week | 











Receipts at Ports Stocks at Intertor Towns Recetvred from Plantattons 
Ended 
1937 1936 1935 1937 1936 1935 1937 1936 1935 
Fept | 


10. -|309, 808 271 ,456215,017 918,178 1,339,682 1,274,081 361 614391 307 310,219 
17..|347 .270 340,815 265,021 1,050,914 1,499,275 1,414,604 480.006 500.408 405,544 
24. 411, 538 314,287 336,897 1,245,539 1.677.862 1,610,222 606,163 492.874 532,515 


on. 
~ Jaro, ,801 319,754 326,252 1,490,564 1,832,026 1,784,489 724,826 473,918 500,419 
he 441,721 330,033 387,060 1,715,693 1,980,336 1,990,723 666,850 478,343 593,294 
15. .379,066 370,723 372,945 1,904,035 2,098,733 2,132,345 596,889 489,120 514,566 
22. _ 323. 319 378,683 405,164 2,051,912 2,179,563 2,220,751 471,196 483,163 493,570 
PS ae .437 385,111 372, 149 2,129.8042 ‘268, 371 2,253,100 391,329 471.919 404,498 
ov. | 
5... 263.182 259,641 363,686 2,226,923 2,301,784 2,287,554 388,719 295,054.398,140 
12__ 245,688 264,096 330,485, -____-_. 2,342,886 2,316,783 406.335 305,198 359,714 
19__ 195.034 251,440 271,993 2.459 694 2.373.757 2,321,538 267.158 282,311/276,748 
pee: 160,560 217,563 222, 432 2, 501,559 2,397,188 2,350,425 202 ,425240,994 251,319 


3_. 169,362 211,898 258,950:2,545,908 2,366,617 2,358,279 213,711 181,327 266,804 
10. 165.506 133.018 177,455 2.610.850 2,327,953 2,369,180230,448 94,354 188,356 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 6,830,892 bales: 
in 1936 were 5,714,154 bales and in 1935 were 6,123,479 
bales. (2) That, although the receipts at the outports the 
past week were 165.506 bales, the actual movement from 
lantations was 230,448 bales, stock at interior towns 
aving increased 64,942 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1937 1936 
Week and Season 
Week Season Week Season 
Visible supply Dec. 3-------- 8,768,544) :..-.-.- C307 40  20%s+- 
cea le Oe a ene 4330.002| .<«--- 4,899,258 
American in sight to Dec. 10_- 373,213) 9,654,968 244,718) 9,074,624 
Bombay receipts to Dec. 9--- 39, 273 ,00' 96,00 442,000 
Other India shipm’ts to Dec. 9 19,000 126,000 26,000 213,000 
Alexandria receipts to Dec. 8- 48,000} 1,001,200 70, 1,036,200 
Other supply to Dec. 8 * b_-_- 9,000 158,000 16,000 190,000 
J Meme empety pluadsWeerkee 9,256,757/15,552,190| 8,580,160115,855,082 
educt— 
Visible supply Dec. 10------ 8,950 ,861| 8,950,861] 8,072,272) 8,072,272 
Total takings to Dec. 10 a--- 305,896) 6,601,329 507 ,888| 7,782,810 
Of which American -- ----- 266,896] 4,741,529) 308,888) 5,977,610 
Of which other. ......-.-- 39.000! 1/859:800 199,000' 1,805,200 











L * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,200,000 bales in 1937 and 2,415,000 bales in 1936—takings 
not being available—and the aggregate amount taken by Northern and 
foreign spinners, 4,401,329 bales in 1937 and 5,367,810 bales in 1936, 


















































of which 2,541, 529 bales and 3,562,610 bales American. 0b Estimated. 
India Cotton Movement from All Ports 
| 1937 1936 1935 
Dec. 9 
Recetpts— Since Since Since 
Week Aug. 1 Week | Aug. 1 Week | Aug. 1 
ee ee 39,000! 273 ,000 96,000! 442,000 55,000! 444,000 
| For the Week Since Aug. 1 
Exports } 
From— Great Contt- Jap'né& Great Contt- | Japan & 
‘Britain nent China| Total Brittain nent China | Total 
Bombay— 
as | .... 2,000 6,000 8,000 5,000 66,000 136,000 207,000 
, 3,000 6,000 69,000 78,000 11,000 78,000 306,000 395,000 
an” Te hee 2,000 9,000 28,000 39,000 11,000 94,000 253,000 358,000 
h. India | ' 
|. 5,000 14,000 ---- 19,000 34,000, 92,000 ......- 126,000 
1936...-.- 10,000 16,000 ---- 26,000 81,000 132,000 ...... 213,000 
| ee 10,000 9,000) .---| 19,000 77,000, 123,000 -..... 200.000 
Total all— | | 
a 5,000 16,000; 6,000 27,000 39,000 156,000 136,000 333,000 
, = 13,000 22,000| 69.000104,000 92,000 210,000 306,000 608,000 
c = 12 ‘000| 18,000' 28,000 58,000 88,000' 217,000 253,000 558.000 
Alexandria Receipts and Shipments 
Alerandria, Egypt. 1937 | 1936 1935 
Dec. 8 | 
Regetate (cantars) 
eee 240,000 _ 350,000 370,000 
“ys eee. 5,039 835 5,174,184 | 5,102,123 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool. --.----- - | 6,000] 73,985)| 7,000) 81,559!| 9,000) 99,820 
To Manchester, &c---_-- 9,000} 71,39z|| ----| 76,315)| 8,000] 66,000 
To Continent and India_/|24,000|284,039]|26 000/229 ,341//15,000|308,427 
py “rae ----| 10,616/| 2,000) 11,804|} 1,000} 13,990 
Total exporte........-.-.- 39 0001440 ,0321'35,0001399 ,019/|33 ,0001488 ,237 





























Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week —. ioe 8 were 
240,000 cantars and the foreign shipments were 39,000 ba 
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Manchester Market—Our report received by eable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady. Demand for yarn is good. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison. 


Chronicle 
































1937 1936 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cap ings, Common |Middl'g| 32s Cap ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d s. d 7 oe d. d. s. d s. d. e 
Sept. 
10.-/11%@13 |10 14% @10 4%! 5.46 110% @12 10 44%@10 7%! 6.99 
17_.|11% @13 10 14%@1l) 4% 5.33 110% @11%/10 0 @10 3 6.98 
oo" 11%@13 |10 0 @lv0 3 5.08 |10%@11%/10 0 @10 3 6.73 
1_.|114% @12%| 9104 @10 14] 4.89 |10%@11%/10 0 @10 3 7.02 
8..]114%@12%| 9 9 @10 4.75 |11 @12%/10 0 @10 38 6.86 
15../114 @12%| 910%@10 1%] 4.82 |11 @12%/10 4% @10 7%] 6.99 
22_.|1144 @124%| 910% @10 1%! 4.89 110% @12 10 3 @10 6 6.96 
on 114% @12%/} 910%@10 1%] 4.83 110% @12 10 9 @11 O 6.81 
ov. 
5..|10% @12 910%@10 1%] 4.55/11 @12 10 7% @1010%} 692 
12_.|104% @12%| 910%@10 1% 4.63 |11 @12%/10 9 @11 O 6.71 
19_./10% @12 4¥104%@10 1% 455 {11 @124%)10 3 @10 6 6.76 
oo 10% @12 9104%@10 1%] 4.64 {11 @12%/10 9 @11 O 6.72 
ec. 
3..|10% @11%| 910% @10 1%] 4.65 |11%@12%/10 9 @11 O 6.81 
10_.1104@11%!9104%@10 1% 4.70 '11%@12%'110 9 @10 4%! 6.93 
Shipping News—Shipments in detail: 
Bales 
GALVESTON—To Liverpool—Dec. + —Mesmens, 10,8038....... 10,693 
To Copenhagen—Dec. 4—Delarare, 1,430____.____________ 430 
To Bremen—Dec. 4—Kersten Miles, i3 376... Dee. 2—West 
EIS AOL ETE ET Tape 21,802 
To Hamburg—Dec. 4—Kersten Miles, 52...Dec. 2—West 
iii ig es whe Rae aiie manice & adam 571 
To Genoa—Dec. 4—Maddalena Odero, 4,093...Dec. 8— 
ES ER a PRT Ee Reha epee me 10,642 
To Gdynia— Dec. 4—Delaware, 270... Dec. 2—Dolhem, 4,655 4.925 
To Ghent—Dec, 3—Nishmaha, 952-_-.- Dec. 8—Binnendijk, 7 
ae Rete edt te adehas det Rabe bbe weno 2,475 
To Antwerp—Dec. a Se odin ckbam canvanaoud 150 
To Havre—Dec. 3—Nishmaha, 5,.776....---..--..-........ 5,776 
To Rotterdam—Dec. 3—Nishmaha, 592...Dec. 8—Binnen- 
i a a ae el ta ns dm ners lt a 1.689 
To Pureto Colombia—Nov. 30—Ruth Lykes, 528___________- 528 
To Buena Ventura—Nov. 30—Ruth Lykes, 128____________ 128 
To Sydney—Dec. Dm ATNG, QO s< s 5 oss s eeusceywescincces 400 
HOUSTON—To Liverpool—Dec. 7—Murchant, 4,291__________ 4,291 
To sa nana see. 6—Toledo, 50...Dec. 2—Delaware, an 
[SES oe ae a er or Be Be a eae 65: 
To Bremen—Dec. 6—Hamelin, 2,405__--.._..-...--_- -- 2,405 
To Hamburg—Dec. 6—Hamelin 50--_..-_-_.-___-___-___.- 50 
To Gdynia-December 6—Toledo, 398__. Dec. 2—Delaware, 505 903 
To Gothenburg—Dec. 6—Toledo, BPO = 02 92 ~ ca nen ce cwnnens 1,426 
To Ghent—Dec, 4—Binnendijk, a 4 LE ph AEE hme) Se. 636 
To Marsailles—Dec. 4—Cranford, Rs die eB bias nie o dint 0 dh eel 60 
To Rotterdam—Dec. 4—Binnendijk, + py atta « 1,037 
To Genoa—Dec. 4—Cranford, 3, 0i4.__Dec. 3—Maddalena 
Os I aa a ela a a ns es 7,414 
To Enschede—Dec. rr oe SAAT Gets eee So Pe ae 132 
To Tallin—Dec. 4—Binnendijk, 31......--------..------.- 31 


To Reval—Dec. + Binnie’ 3 ED ERR a ey A 24 
NEW ORLEANS—To Liverpool—Dec. 











ee A BSE eee) a eee 35,181 
To Havana—Dec. 4—Santo Marta, 250__...-.---.--..-----. 250 
To Hamburg—Dec. 3—Ermland, 1,376__.-.-.--.------_--- 1,376 
To Bremen—Dec. 3—Ermland, 6,254..-.-.--..------------ »254 
To Genoa— Dec. 4—Connespeake, 1,550__-_-.___.-_.-.------ 1,550 
To Gdynia—Dec. 3—Toledo, 1,075_-. Dec. 7—Delaware,1,150 2,225 
To Varburg—Dec. 7—Delaware, 150____-.--.----.---------- 150 
To Oporto— Dec. 4—Connespeak, 471__-_-..----.-.-------- 471 
To Bombay—Dec. 8—Atlanta, 100_--.----.--------------- 100 
To Gothenburg—Dec. 3—Toledo, 550. ..-..--.-.----------- 550 
TO Be: Bt NS 6.6 8 4 06 6b ec hoes ts commen gtdw 100 
To Melbourne—Dec. 3—Clyde Bank, 1,025_-_....-.---_---- 1,025 
To Sydney—Dec. 3—Clyde Bank, 750...-.-..------------- 750 
To Ghent—Dec. 1—Leerdam ,778 Ne Dal ile a oie ple ee cee 778 
To Havre Dec. 2—Liberator, "21, iis ook ee ead cok auee 21,145 
To Rotterdam—Dec. 1—Leerdam, Ri Wouuduckdas staueata 1,164 
TO TO nE eee, 1-men, Oa bw ow oo ce cccccccewceccceseo 50 
To San Felips—Dec. 1—San Marta, 25_._---..------------- 25 
To Havana—Nov. 27—Tivives, 250_-.-----.-------------.- 250 
To Guena Ventura—Dec. 27—Tivives, 200__._...-..-------- 200 
To Vejle—Dec. 7—Delaware, 50...---.---.--.------.----.-- 50 
JORPUS CHRISTI—To Ghent—Dec. 8—Gand, 371__-------.-- 371 
To Havre—Dec. 8—Gand, 563....-----------------------.- 563 
25 Ten, Dat, Hn ccceccccececcancee 534 
To Liverpool—Dec. 9—Dekarion, 3,364._........---------- 3,364 
To Manchester—Dec. 9—Dekarion, 2,812__......--.------.- 2,812 
MOBILE—To Antwerp—Dec. 7—Ipswich, 925.._._-----.-.---- 925 
To Bremen—Dec. 7—Ipswich, 1,608-......--..---.-------- 1,608 
To oe BES 7-Ipswich iiciicdpseanktesdesoneade 7384 
To Liverpool—Nov. 30—K. I. Luckenbach, 6,028___-__--__- 6,028 
To Sanchemen—-Tier. ROK. a Luckenbach, ns Ce 220 
To Havre—Dec. 3—Azalea City, 4,075___....--.-.--------- 4,075 
To Rotterdam—Dec. 3—Azalea City, Gv cdsseonvksicnaudues 609 
To Genoa—Dec. 1—Ida Zo, 1,420_....--.-.-------.---.-.-.- 1,420 
BEAUMON T—To Liverpool—Nov. 30—-West Harshaw, 229.---.- 229 
To Rotterdam—Nov. 30—West Camack, 100__-_-..--------- 100 
SAVANNAH—To Liver —Dec. 2— Konsui Hendrick Fissen , 566 566 
LAKE CHARLES—To Liverpool—Dec. 3—West Harshaw, 5,409. 5,409 
To Manchester—Dec. 3—West Harshaw, 1,349____--------- 1,349 
Te Ghant—-168. Be We Ms Bi ek « hb cece ch ccwetevessen 1,870 
To Antwerp—Dec. ei ali i pe hl ARN 200 
To Havre—Dec. 2—Waban, GEL RRR IAS HH Bel A! 2 664 
To Rotterdam—Dec. 2—Waban, i eer ae 1,750 
NORFOLK—To Hamburg—Dec. 10-——City of Newport, 1 415__- 1,415 
LOS a 2 gener Pa Liverpool—Dec. 4—Steel orker, 3,938; 
SONG, Ac Peo etch ade de de nbben dc cdedndwidaede 5,664 
To yen S—Eee PORNGC0, 50... nccsccsecasesere 50 
To Havre—Dec. 4—San Francisco, 310__._---------------- 310 
To Dunkirk—Dec. 4—San Francisco, 250_--.-------------- 250 
To Bremen—Dec. 6—Portland, 100_...._.----.--------.--- 100 
To Rotterdam—Dec. 4—Damsterdijk. 200...Dec. 6—Hin- 
NS bbe bd ene nedn de bh 4 ugbdecoden ssa wh dead 488 
To Sei 6—Taiyo Maru, 1,913; President Coolidge, 5.213 
To | ed TOR en VEe, . Di oo ck cic eccosdcscoenewe ,500 
To Canada—Dec. 6—Kingsley, 165...............----..---- 65 
WO od cavtedees tddewee det ee OR Biciestducotiinstedd 209,480 


Cotton Freights—Current rates for cotton from New 








York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 

Htgh_ Stand- Htgh_ Stand Htgh_ Stana- 

Denstty ard Denstty ard Denstty ard 
Liverpool .52c. .67¢c. |Trieste 4d 45e .60c. |Piraeus 85e. 1.00 
Manchester .52c. 67¢ Fiume A tH 60c Salonica 85e. 1.00 
Antwerp. ...52¢ .67¢. |Barceiona ° * |Venice d.85c. 1.00 
Havre .52¢e. .67¢, |Japan ° * |Copenhag’n.57c. .126. 
Rotterdam .52c. .67c, |Shanghal ° * |Naples d.45c. .60c. 
Genoa d.45c. .60c. |Bombay x .5Uc. 65¢ Leghorn 4d.45c .60c. 
Oslo .58e. .73¢e. |Bremen .52¢. 67¢ Gothenb’g 57c. .720¢. 
Stockholm .63e. .78c. ‘Hamburg .52c. 67¢ 


~* No quotations. x Only smalliots. d Direct steamer 
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Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Nov.19 Nov. 26 Dec.3 Dec.10 
EE ee 58,000 59,000 61,000 58,000 
Total stocks- -- - - - _...-------- 802,600 866,000 964,000 959,000 
Of which American---_---~----- 362,000 434.000 538,000 538,000 
, ff 85,000 126,000 162,000 58,000 
p Of which American. - - - - 56,000 101,000 136,000 36,000 
DE capedvcasecneees 352,000 288,000 232,000 287,000 
Of which American. - ----- 288,000 215,000 161,000 202,000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 














Spot | Saturday Monday Tuesday |Wednesday| Thursday | Friday 
_ — — oe mie) meena os | j 
Market, More | A fair 
2:15 | Quiet. Quiet | Quiet. disposition | Quiet. business 
P. M. | | | to sell | doing 
Mid. Upl’ds 4.68d. | 4.62d. | 4.64d. | 4.64d 4 67d. 4.70d. 
| | 
Futures.‘| Quiet but Quict, Quiet, | Steady, un-|Very stdy., Steady: 
Market stdy., 1 to|2 to 4 pts.|1 to 2 pts./changed to|5 to 7 pts.|2 to 4 pts. 
opened 3 pts. adv decline aivance. 1 pt. dec. advance. advance. 
| 
Market, {| Quiet, un Quiet, Quiet but | Quiet but Steady, Quiet; 
4 changed to} 4 pts. steady, un-|steady, un-|4 to 7 pts.| unchanged 
P.M, (|| 2 pts. adv. | decline. |changed tolchanged to} advance. to 1 pt. 
{ 2 pts. adv. | 2 pts. adv advance. 














Prices of futures at Liverpool for each day are given below: 




































































Dec. 4 Sat. | Mon. | Tues. Wed. Thurs. Fri. 
to 
Dec. 10 Close Noon, Close Noon, Close| Noon, Cloge| Noon, Close| Noon;Close 
New Contrada | d. d. d. d. d. d. d. d. d. d. d. 

December (1937)| 4.52}.- icc cxt Soiee « 4.49). 4.53|.. ..| 4.54 
January (1938)..| 4.53) 4.48} 4.49) 4.51) 4.51) 4.51] 4.51) 4.55) 4.56) 4.58) 4.56 
:.. aneeseien 4.58] 4.53) 4.54) 4.55) 4.55) 4.55) 4.55) 4.59) 4.60 4.62) 4.60 
May.--------.-| 4.62] 4.57| 4.58] 4.60) 4.59) 4.59) 4.59] 4.64) 4.66) 4.68) 4.66 
July .........--| 4.65] 4.60] 4.61] 4.63) 4.62] 4.62| 4.62) 4.67| 469) 4.71) 4.69 
October - - - - - ..| 4.70) 4.65) 4.66] 4.67) 4.66) 4.66) 4.67) 4.72] 4.74| 4.77) 4.74 
December - __- -- G:3elss oct SAeiea < Gives ont Gress aut Screen oct Sat 
January (1939)_.| 4.75|-- C.7hlse cat Bthlne «68 Gree cel Slee ont SD 
c  -_aae> S76)... oot OG Pelcs.oc) Biteles oct Bites wot Biles cot Ge 
Sisitéivewsse S$.B0Rs< cet BE Feive «<1 BiGlea onl BUtics oct Secs onl 656 
( APs? 481i. Pe ee 4791.. ..1 4 851_. -.1 4.85 








BREADSTUFFS 
Friday Night, Dec. 10, 1937 
Flour—tThere is very little change in the flour market, 
the dull spell that has prevailed for almost three weeks 
showing little signs of a change. There is still no more 
than covering of immediate needs. The undertone of the 
market is reported as decidedly easy. 


Wheat—On the 4th inst. prices closed 4c. off to 4e. up. 
Fluctuations were within a range of scarcely more than a 
cent a bushel. The market was under pressure of persistent 
profit taking sales, but firmness in securities and estimates 
of around 300,L00 bushels export sales of North American 
wheat, including 125,000 bushels of Pacific Coast grain to 
Norway, did much to keep the market steady. However, 
there was disappointment in some quarters over the export 
volume overnight. A decline of 114 to 13% cents in Liverpool 
wheat was reflected only partially here, being offset by an 
advance of % to 1% certsat Buenos Aires. Australia was 
reported offering new crop wheat more freely and clearances 
from that country were heavier. On the 6th inst. prices 
closed 114c. to 1%e. net higher. Tne Chicago wheat market 
received guite a stimulus today in the form of a report from 
R. O. Cromwell, Chicago crop expert, who telephoned from 
Buenos Aires that there would be only 25,000,000 bushels of 
Argentine wheat availablo this season for shipment to 
Europe. As a result of this information Chicago wheat 
prices jumped 2)4c. today, but afterward reacted on heavy 
selling to realize profits. ‘lhe setbacks amounted to more 
than a cent from the day’s top price level. Contributing to 
this reaction was the fact that, despite Mr. Cromwell’s 
estimate, European vurchases of North American wheat 
today continued to be of a hand-to-mouth sort, totaling 
hardly 400,000 bushels. Late reactions of wheat prices on 
the Chicago Board were in the face of a 5,530,000-bushel 
decrease of the United States wheat visible supply. On tne 
other hand, the Buenos Aires wheat market advanced 3c. 
and finished 134 to 2\%e. net higher. On the 7th inst. prices 
closed Jec. to le, net lower. There appeared no disposition 
on the part of traders to aggressively take the upward side 
today, more caution being observed until the reported crop 
damage in the Argentine is confirmed. Meanwhile there was 
nothing oncouraging in American wheat oxports, this business 
virtually being at a standstill. It was doubtful \ hether 
today’s European purchases of wheat from the United States 
and Canada amounted even to 259,000 bushels. The Liver- 
pool market had a depressing effect on values here, coming 
much lower than expected. The pronounced heaviness of 
Liverpool was explained as due largely to reduction of ocean 
freight rates which have put Australian wheat into line for 
delivery on Liverpool future contracts. Declines of Liverpool 
wheat prices were in the face of Argentine reports showing 
Buenvs Aires had received 3.44 inches of rain, Santa Fe 
province 4.05 inches and Entre Rios 2.24 inches. Under 


usual circumstances such rains would be locked upon as 
torrential, implying great delay to movement of wheat, as 
well as severe impairing of crop quality. On the Sth inst. 











Chronicle Dec. 11, 1937 
prices closed 1!4c. to 1ie. net higher. Despite a weak 
Liverpool market, North American wheat prices ruled strong. 
The chief factor responsible for today’s firmness was the 
announcement of the Department of Agriculture that the 
Argentine crop was estimated at 175,000,000 to 185,900,000 
bushels, which was in line with the very bullish figure of a 
private expert a few days ago. Weather conditions in the 
Southwest also proved a bullish influence. Early in the day 
weakening of 34c. to 13%e. by Liverpool, which is reported to 
be absorbing heavy hedge sales of Australian wheat, brought 
out some selling here, prices dipping approximately le. on 
leading American markets. The other important market. 
3uenos Aires, was closed by a holiday. 

On the 9th inst. prices closed 1% to 1%4c. net lower. In 
the early trading this grain showed considerable firmness, 
this being attributed largely to estimates that North Amer- 
ican wheat export business totaled today 1,250,000 bushels, 
including 750,000 bushels of United States hard winter. On 
the bulges, however, there was considerable profit-taking, 
and prices were substantially lower at the close. As a 
matter of fact, corn occupied the center of the stage today, 
showing pronounced strength and activity. 

Today prices closed % to %c. net lower. Despite transient 
rallies, lower prices prevailed much of the time in the 
Chicago wheat market today, with downturns exceeding 1c. 
a bushel. Enlarged visible stocks of wheat in Australia 
were reported, and associated with a fall of quotations at 
Liverpool. Besides, overnight export takings of North 
American wheat lacked volume. An additional bearish fac- 
tor was that first tenders of wheat on Chicago December 
contracts, although moderate, were looked upon in some 
quarters as a forerunner of perhaps more burdensome tend- 


ers later on. Open interest in wheat was 101,150,000 
bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Pi Ol odeNesceucudesee+ seuss 110 111% 110% 112% 111% 110% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i a a ai Ba 95 96% 95% 97% 96% 95% 
iis aS whndse baud ans se aa 92% 94 934% 94% 93% 92% 
. PS aa 86 87% 86% 88% 87% 86% 
Season's High and When Made Season's Low and When Made 
enee..-- ee July 6, 1937|December_... 84% Nov. 8, 1937 
Dt isceuceeu 122 July 29, 1937|May--------- 85 Nov. 8, 1937 
| ee 105% Sept. 28, 1937|July...------ 81% Nov. 8, 1937 
DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I eae 117% 119% 118% 119% 120% 120% 
Db aE Den eeraneeneans uéne ae 114% 116% 114% 116% 115% 115% 
nA aenadtnncontnacsuneee 109% 111% 110% 111% 111% 111% 


Corn—On the 4th inst. prices closed Me. to %e. higher. 
This market derived its firmness chiefly from reports of 
export sales, which were estimated at 300,000 bushels. Some 
traders expressed belief that farm offerings would tend to 
decrease because of better returns for corn when fed to live- 
stock. On the 6th inst. prices closed 3c. to 34e. up. There 
was nothing very striking in the action of the corn market 
today, prices tending upward largely in sympathy with the 
strong action of the wheat markets. Corn export purchases 
totaled 600,000 bushels. On the 7th inst. prices closed 
lye. to 3¢e. net lower. Tenders of 100,000 bushels were 
posted against Decemher, keeping up the light rate of de- 
liveries. Export sales continue a sustaining influence, 
250,000 more being reported today (Tuesday). Well over 
15,000,000 bushels have now been sold. On the 8th inst. 
prices closed unchanged to %%e. higher. December notices 
were posted on 1,990,000 bushels. As a eountering influ- 
ence corn export trade of 1,200,000 bushels was reported. 
A slowing of the primary movement and the heavier feeding 
likely because of cold weather, were other supporting fac- 
tors in the market. 

On the 9th inst. prices closed 4%, to 1%c. net higher. 
Values of this grain received their stimulus largely from 
big export buying that hoisted European takings this sea- 
son to the largest amount since 1929, and helped to shoot 
corn values up 2%%c. a bushel today. More than 1,500,000 
bushels of corn were estimated to have been sold today 
for shipment overseas, making the 1937 total thus far sur- 
pass 20,000,000 bushels. In striking contrast was the fact 
that during 1935 and 1936 the United States imported 
75,000,000 bushels of corn. Giving added stimulus to corn 
price jumps in Chicago were polar temperatures throughout 
the corn belt, together with advances of around 3c. a bushel 
for corn both in Buenos Aires and Rotterdam. 

Today prices closed unchanged to 4c. net higher. This 
grain contrasted rather sharply with wheat and showed 
an upward price trend. It was emphasized that corn ex- 
port demand such as has not been witnessed before in a 
decade was now imminent. Some trade authorities asserted 
the corn market could score advances of more than 10c. if 
the disappearances of earlier accumulation of supplies 
were not followed by heavy farm marketing. However, 
wheat market weakness restricted corn grains io fractional 
limits. Open interest in corn was 44,167,000 bushels. 

DAILY CLOSING PRICES. ( OF oRN IN NEW YORK 


on. Tues. Wed. Thurs. Fri. 
oO Pee eee 71 71% 71% 70% 72% 72% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


panties ren teP “Stig Whig Baie Sig 
I die teaediinmagsieitenbanant 4 

re ee 57% 57% 5734 57% 5B 5% 
We cate dn acetone 2g 2232 3432 Base Box 5914 
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g Seveen'e, Mich ont yh ag ry plengen'e. Low ant when Fg Total receipts of flour and grain at the seaboard ports for 
(ihe "72 74" July 29, 1937|May_.....- -"= 3534 Nov.30,1937. the week ended Saturday, Dec. 4, 1937, follow: 

Pee - 6634 Sept.30, 1937|July_..--.-.--- 56% Nov. 30, 1937 
Oats—On the 4th inst. prices closed unchanged to Xe. up. _*#cetrts at— Flour Wheat | Corn Cm | me Barley 
There was very little of interest in this market, though the New York... 72% 1960s bush 60 Lbs | bush 56 Lbs | bush 32 Ibs [bush 56 Ibs bush 48 tbs 
undertone was steady. On the 6th inst. prices closed 4¢.  phitadeipnias) “361000 8357000 — | oe 
up to unchanged. Trading was light and featureless. On  Baltimore..-_| 18,000 20,000 46,000 20,000 40,000) ___... 
the 7th inst. prices closed unchanged to 1<e. lower. There Xt@u7----; ee ae ry ee saad ------ 72,000 
was very little interest in this market, trading being more Or — Galveston... .1__- et 86 ceuged’ gaceal etre Bere 
less routine. On the 8th inst. prices closed unchanged  Montreal----| 7.000, 1,886,000; ----- a Swern ae 
to we. higher. Trading in this grain was quiet. Boston ...... 21,000 sasha ane eee (taney PE 

» € : : Tee Me axe bbéaae, CRA anda — cececal” wes. 
On the 9th inst. prices closed unchanged to %c. off. Pinte Rivers. ry boas: | eed. veoene eee 





There was little or no interest in this market. Today prices 


Senet the teu ‘ ist. T little to Total wk.1937 302,000, 3,773,000 1,667,000 143,000, 327,000 1,049,000 
closed %c. lower for the entire list. There was Since Jan.1'3713,159,000 94,164,000, 31,349,000 6,135,000 6,441,000.11,220,000 
report on this market. 


Week 1936_| 323,000 5,356,000) 321,000 341,000) 61,000 17,000 





































































































DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO Since Jan.1'3514,156,000130,084,000' 10,252,000 7,694,000 4,474,000 3,913,000 
SN I SAE ee on. ‘ — 3 cP a % ah cys ‘ o \% * Receipts do not include grain passing through New Orleans for foreign ports 
74 s 8 5 t bh 
NE Se I es Soe ae ee 30% 30% 30% 30% 30% 30% on through bills of lading. 
eH ep ell a OS i a ls I. 29% 29% 29% 29% 29% 29% x Includes 72,000 bushels United States and 156,000 bushels Argentine. 
December. ait Suis. 8.1937 nn a 395 Oct 13.1937 The exports from the several seaboard ports for the week 
Sp iccmiaat 33% July 29, 1937)May.------- 2844 Oct. 13.1937 ending Saturday, Dec. 4, 1937, are shown in the annexed 
SS 32% Oct. 2, 1937|July--------- 28 Nov. 6.1937 statement: 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
D “- os ae 57 Tae, oy. Ths. . wie Exports from— W heat Corn Flour Oats Rye Barley 
DE ¢tbrotkbevendoatabbeees ‘4 4 > 8 % 1g 0% 
[ee er 46% 46% 45% 45% 45% 45% Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
ee co es 434% 43% 43 43 4344 42% New York 556,000} 349,000) 50,545 77,000} 20,000 
: 4 P i PO  E NR Be ee | pe eae 
Rye—On the 4th inst. prices closed Myc. to 3¢e. lower- _Boston______ sind” ane . isushithictcasc A etiehies 
This market ruled heavy during most of the session, there Flladelphia 40,000 1088) -anaaa}] =nene=] nacene 
apparently being no incentive to take the buying side. On — Sorel..22222Z2IZI=~| 120,000 eanaenin. uaadll-? atguaiceain 
the 6th inst. prices closed 144c. to 5ge. net higher. This = ole ving wn2---- seh ane weceee 4,000} ....--] ------ 72,000 
being a bread grain, it was natural for the bullish news from —_ Montreal -----~77""| 1,886,000] 22.---| ~7,000| 90,000] 144,000] 885,000 
the Argentine to invigorate and strengthen the rye futures i. cone ont enemas 225,000 seeaaal ttt] 8,000 
market the same as it did the wheat markets. On the 7th — port arthur, Texas_-| 299,000) -....| 222272} 227722) Ii02T¢}Ia002 
inst. prices closed unchanged to gc. firmer. Export sales of I yo ee ae ee 
better than 100,000 bushels of rye are said to have been Bame week 1936..77! 4:906,000) oe 94,395! 158,000! 34,000 17,000 
made. On the Sth inst. prices closed 3<c. to 1 %e. net higher. aw . . 
Influenced by a strong wheat market and a fairly good de- The destination of these exports for the week and since 
mand for spot rye, prices in this latter grain were firm July 1, 1937, is as below: 
throughout most of the session. eas z 
; ; lour e ‘orn 
On the 9th inst. prices closed %c. off to %c. up. THIS pypirs sor weer 
grain came in for little attention today, the corn market and ‘Since Week , Since Week Since Week Since 
apparently holding the limelight. Today prices closed 4c. July 1 to— | Ta | Se = ™? A 
lower to 44c. higher. Trading in this grain was relatively “ poems Org 
i ; ; Barrels| Barrels Bushels ushels ushels ‘ushels 
" gaat datiaile Sadie sa Sole minecom.| $90) 1th to) 5 00 Sete] a5 Sg 98 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO ie & Cenk ik 13°000 282'500 , 15000 948,000] _.....| '162,000 
stene i Mem Tes, "eT th, eee | nem eee BB oc] com 
wee ee en eee n enn e nen ---- 8 5 et countries... »455 131,181 inten P d ae eae dtonee 
Si iccrites bana hespiniaeonneie 68% 70 70% 70% 70% 70% 
iltiitileninhtienihiotabeiinameninimainie 644% 64% 65% 66% 66 66 Total 1937... 73,545| 2,278,461| 4,712,000| 61,757,000] 577,000] 1,864,000 
Season's High oa" When Mote. . Season's Low and When Made, . Total 1936___--- 94.395] 2.497,371| 4,906,000! 73,886,000 ___._- 1,000 
December - - - - ay 6, December - - - - ov. 30, oe a : 
| eprint 84 Aug. 10, 1937|May-........- 63% Nov. 8, 1937 The visible supply of grain, comprising the stocks in 
Jul 70 «© Oct. 21, 1937] Jul 62 Nov. 8, 1937 suppy ; : 
Fosseooese : Faacencone - ie granary at principal ports of accumulation at lake and 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG seaboard ports Saturday, Dec. 4, were as follows: 
Sat Mon. Tues. Wed. Thurs. Fri. 
 ceeeantrnenonennnegaansete Ha BY HK HB tM — a 
SEED ecw conrowoccecoconcconeces 8 Wheat Corn Oats Rye Barley 
July...------------------------ 164% 77% 15% 16% 16% 15% United States— Bushels Bushels Bushels Bushels Bushels 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG Boston ..........--.-- 2,000 5,000 ae” Sia See 
on Sat. Mon. Tues. Wed. Thurs. Fri. New York........--.-- 317,000 313,000 84,000 440,000 65,000 
December. ...------------------ 6 4 4 a ~~ eee one 2 «aa sale “eee 
BEE Ne eeteranenesbenweeenvecss Bose Bara Bais Bees Be6 Sie = Phuadetphia........... 1,156,000 444,000 28,000 39,000 23,000 
ae eta ia inary > 4 , Baltimore.........---- 1,556,000 116,000 31,000 76,000 1,000 
Closing quotations were as follows: New Orleans........-.- 500,000 1,219,000 50,000 ae ... «cote 
GQRIVEIER . ccccecccadns PO ee ee ee Pe) ee 
FLOUR 
SRS .025,000 221,000 107,000 5,000 11,000 
Spring oate, high protein ._6.45@6.70; Rye flour patents -___~. 4.50@ 4.65 ogy yen 6,000 
Spring patents. ._..-.... 5.96 @6.10/ Seminola, bbl., Nos.1-3. 7.10@..0 YN www nnn nnn nnnnn ee | RR, on CERNE To ' ieee 
Clears, first spring_.....- 5.60 @5 90 | Oats, good____.--...- 2.45 Hutchinson......-.---- a ee eee eee eee 
Soft winter straights onbau 4 rt 2 oS sed ee aa 2.00 Oe SR, cctcdnatenes 4,510,000 215,000 102,000 44,000 9,000 
D straights... J ariey a ; 2, 245, 26, 
eae. tenes, oe, 4.00. ‘Kanous Ctty-------0--- 21,083,000 1.787.000 $32,000 245.000 26,000 
Hard winter clears_._..-- 4.60@4.65| Fancy pearl, Nos.2,4&7 5.25@5.60 Omaha -.-.-.--------- 0018e oor s speiciig * ° 
GRAIN Gious Clty........---- 569,000 799,000 185,000 16,000 112,000 
Whest. Mev Yae— = NP ey “es 5,284,000 1,590,000 74,000 12,000 7,000 
No. 2red, c.i.f,, domestic...110%| No. 2 white-....-...-..... 44 Indianapolis. .-..------ 1,680,000 951,000 509,000 -.---- = ------ 
Manitoba No. 1,f.0.b. N. Y..154 | Rye, No. 2, f.0.b. bond N. Y.. 84 Pastis. .cccccccosecass 10,000 83,000 ee 
Barley, New York— Oi aca cuk 10,231,000 6,152,000 3,097,000 1,227,000 559,000 
OfNo. 2 yellow, all rail 72%! Ghieege.cash--"-2-2-22-- 4766 + SNM -ccnnnne ie | eeesen, erates. aeaeie, | eee ° 
' 2b pla epiadiotellinns . Pee es ra? ae G00. . 1700 ...-cacens . .cnenre _ommian 
All the statements below regarding the movement of grain Miiwaukee_....------- 1,983,000 1,041,000 468,000 98,000 965,000 
—receipts, exports, visible supply, &¢.—are pore by us Minneapolis.....------ 9,812,000 901,000 13,964,000 1,449,000 5,231,000 
from figures collected by the New York Produce Exchange. Duluth.-------------- aye wey a eae age ed 
First we give the receipts at Western lake and river ports Detrolt--------------- y / . ’ y 
5 ended tnat Matured 4 a A F "Spat arst 8,897,000 2,578,000 818,000 684,000 1,314,000 
+ whiney turday and since Aug. 1 for each a 6,880,000 1,566,000 197,000 147,000 250,000 
of the las ee Ss: 
) .s . Total Dec. 4 1937--.100,265,000 24,866,000 24,360,000 a seeneane 
— Flour Ww. | Corn | Oats Ba Total Nov. 27 1937..-105.795,000 22,277,000 24,196,000 5,662,000 10,815,000 
le sel | = ~ =e 5 peers =r . - =< Total Dec. 5 1936... 62,459,000 8,205,000 38,681,000 5,598,000 17,967,000 
bbls 196 lbs: bus 8 bs s\bush 48 Ibs , : 
‘ote—Bonded in not included above: Oats—On Lakes, 80,000 bushels; total, 
Chicago -. ... ae I fate Oe tee lee 80/000 bushels. against none in 1936. Barley—Duluth, 130,000 bushels; New York, 
Minneapolis.-/  -.---- . 1h oo y y 35,000; on Lakes, 420,000; total, 585,000 bushels, against 4,781,000 in 1936. Wheat 
iccied endl 324,000 873,000, 305,000 2,000, 430,000 : 145000: Baltimor 000: 
Milwauk 13,000, 2,000 94,000 23,000, 16,000 448,000 © —New York, 1.907.000 bushels; trey er eet 445,000: on Laken. 2356.00; 
~ yegpees P 30,000 91.000) 709.000) 10,000 Buftalo, 1,482,000; Buffalo afloat, 209,000; Albany, 445,000; on Lakes, 2,356,000; 
Fae a oo] teeene oy BP ~~ i pees ianenen total. 6,654,000 bushels, against 26,934,000 bushels in 1936. 

St. Louis...-| 113,000 237,000 846,000 54,000, 5,000 26,000 Wheat Corn Oats Rye Barley 
Peoria -—---- 34.000 i000 509.000 495-000 17,000, 46,000 Canadian— Bushels  Bushels meet —_— —. 
nsas City... ’ ’ ’ 0000 ------| == =~ ; & seab’d 15,681,000 --..-- 743, ; 841, 

oreo | weeeee| 185,000 1,037,000 113,000 ---..-|  -.--.- Le sn Tt. Arther 11,666,000 _...-. 1,229,000 932,000 1,119,000 
peer Meee: | seneee  3aaee 26,000 ------| -==--- Other Can. & other elev. 27,695,000  -.--.. 8,307,000 352,000 6,788,000 
-<“ee ! eee , , } eenenene “eee -““-“<<-=— 
Sioux City... ------ | 1,000 | 203,000 6, 3,000 9,000 . 41937... 55,042,000  -..... 10,279,000 1,328,000 10,748,000 
Buffalo. --..- | eencee | 3,688,000 2,966,000 261,000, 348,000 _ 710,000 Total Nov. 27 1937... 60,339,000 _..2.. 10.188.000 1.316.000 10,760,000 
Total wh.1007 404.000 60084000 11,608,000 3.186.000 550.000 2,438,000 Total Dec. 5 1936... 50,006,000 .... ,443,000 1,002,000 4,025,000 
Ses cris SiGe ares Saniy Aue hee ees oem se.pn su.sensne Su90nsoo ssse.en 124,00 
Same wk.1 o * ’ ’ * ' ’ ’ o> j§.AgpesieeS...ccccceccssce 100, ,000 * ’ ’ O ’ ’ , 
A | | tO 55,042,000 | -..... 10,279,000 1,328,000 10,748,000 
Since 
ae 7,076,000 189,360,000 94,576, 63,872,000 18,690,000 51,298,000 Total Dec. 4 1937...155,307,000 24,866,000 34,639,000 6,856,000 21,182,000 
1936 ....-. 7,977,000 137,835,000 70,645,000 41,270,000 9,203,000 53,914,000 Total Nov. 27 1937_--166,134,000 22,277,000 34,384,000 6,978,000 $1,575,000 
1935 -.-.--- 7,248,000 229,897,000 53,496,000, 82,491,000 12,168,000 47.084.000 Total Dec. 5 1936.--112,465,000 8,205,000 44,124,000 6,618,000 21,992,000 
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The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Dec. 3, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 




















W heat Corn 

Exports Week Since Since Week Since Since 

Dec. 3, July 1, July 1, Dec. 3, July 1, July 1, 

1937 1937 1936 1937 1937 1936 

Bushels Bushels Bushels Bushels Bushels Bushels 
North Amer_ 6,299,000 82,122,000108,440,000 579,000 1,833,000 1,000 
Black Sea 2.120.000 51,250,000 36,768,000 —_____- 2,791,000 9,382,000 
Argentina. - 368,000 16,486,000 25,080,000 4,524,000 159,596,000 175,883,000 
Australia _.. 2,876,000, 31,855,000 29,288,000 -.----|  -eeeee tee 
leila 566200 S513 08 6..5e A. -dewendl < vebdtionl! 6 tescke< 
Oth. countr’'s 440,000 10,312,000 11,760,000 1,937,000 49,398,000 11,441,000 





Total .... 12.271,000 201,937,000217,448,000 7,040,000 213,618,000 196.707,000 


Weather Report for the Week Ended Dec. 8—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Dee. 8, follows: 

More or less stagnant pressure conditions prevailed during the week 
over the United States, while a moderate depression moved northward 
over the Atlantic Ocean some distance east of the mainland. Tne general 
tendency was to high pressure, low temperatures, and fair weather. At 
the beginning of the period high pressure was general over the country 
with zero temperatures locally in central-northern sections and freezing 
as far south as Meridian, Miss. Nov. 30 was slightly warmer in the South, 
but by Dec. 2, accompanying an extensive ‘‘high’’ extending from the Lake 
region to the west Gulf area, temperatures were again low; by the 3d freezing 
was again reported from the interior of the east Gulf States. 

On Saturday and Sunday, Dec. 4-5, relatively low pressure prevailed 
over the Eastern States and cloudy, unsettled weather, with considerable 

recipitation, occurred rather generally east of the Mississippi River. 

owever, by Dec. 6 another rather narrow belt of high pressure extended 
in a north-south direction from Minnesota to Texas, with a sharp drop in 
temperature in east Gulf States; the freezing line was again carried far into 
the south. At the close of the week a hard freeze occurred in northern 
Florida, with temperatures of 32 deg., or lower, well southward over the 
Peninsula. At the same time near-zero weather was reported from southern 
Appalachian Mountain sections. y 

Freezing weather was experienced during the week throughout the 
United States, except in the southern portions of Florida, Texas, and 
Arizona, and in a narrow belt adjoining the Pacific Ocean from Washington 
southward. Subzero readings were reported from as far south as north- 
western Iowa and northern Nebraska, and 10 to 12 deg. in Tennessee and 
the northern portions of east Gulf States. Temperature readings of 16 deg. 
occurred on the morning of Dec. 7 as far south as Thomasville, in extreme 
southern Georgia, and 4 deg. above zero at Asheville, N.C. An interesting 
feature of the weather was that northern Florida experienced considerably 
colder weather than the northern Hudson Valley in New York, southern 
New England, and the western lower Peninsula of Michigan. 

The week was abnormally cold throughout the area from the eastern Great 
Plains, on the west, to the Appalachian Mountains, on the east, with weekly 
mean temperatures ranging from 6 deg. to as many as 12 deg. below normal. 
The relatively lowest mean temperatures occurred in the Mississippi Valley, 
though the deficiencies were uniformly large throughout the interior. n 
the extreme Northeast about-normal warmth prevailed, while west of the 
Rocky Mountains temperatures were rather uniformly above normal; in 
the interior of California and Arizona the week was 6 deg. to 10 deg. warmer 
than normal. 

Light to moderate precipitation was general over the eastern half of the 
country, with rather heavy falls in the Northeastern States. There were 
some moderate snows in the northern Great Plains, but elsewhere in the 
Plains area there was very little precipitation. Practically no rain or snow 
fell west ot the Rocky Mountains, except locally in some nort.ern districts, 
northern Arizona, and parts of Utah. i 

The outstanding feature of the week’s weather was the abnormally low 
temperatures, wit ee | covering all sections of the South, except parts 
of Florida and Texas. The freeze was quite similar in severity, as was 
also the general temperature ry 4 for the week, to that of about 2 weeks ago. 

In Florida, at the close of the week, freezing weather extended as far 
south as the Lake Okeechobee district. It is too early to determine the 
extent of damage from this latest freeze, but it is pro rs heavy in the 
case ef tender vegetation in parts of Florida at least. Cit 

rently escaped with little or no harm; in fact, the cold will probably 
Be of some benefit in coloring and sizing fruits, while shipments will be 
accelerated. Hardy truck crops also were more or less damaged from 
eastern North Carolina southward and from southern Georgia westward 
te Fa rneagat but, as in the other case, it is too early to appraise the extent 
of da e. 

In ‘other sections of the country the cold weather did but little harm, 
although alternate freezing and thawing in parts of the interior were un- 
favorable for wheat. At the close of the week there was alight snow cover 
from the Lake region eastward and in the eastern Ohio Valley; snows 
were of some benefit in suppl ne needed moisture in the northern Great 
Plains, but much more is needed in that area. East of the Rocky Moun- 
tains farm work made but little progress during the week because of the 
general prevalence of unpleasant weather. 

The moisture situation has not changed masoriglly. though light falls 
hel surface conditions in the lower Missouri Valley and the eastern 
and nothern Great Plains areas. The Plains are generally still unfavor- 
ably deficient in subsoil moisture. In Montana and the area from the 
Rocky Mountains westward conditions are mostly favorable, except that 
moisture is needed in the eastern Great Basin and the far Southwest, es- 
pecially in southern California. In a large northwestern area, including 
western Montana, parts of Wyoming, Idaho, Washington, Oregon, north- 
ern Nevada, and northern California, the soil-moisture situation is un- 
oer favorable. 

In the Corn Belt there was but little field activity because of cold weather 
and fairly frequent light snow. However, the corn crop has been largely 
gathered and there is not much remajning in the field. In Iowa some 
samples, collected mostly from cribs, show corn in the driest condition 
in 10 years, except in 1933. 

In the Cotton Belt there was little field activity because of low tempera- 
tures. In north-central districts much of the week was fair, but the weather 
was too cold for cotton picking. Considerable ramains in the field in some 
Mississippi Valley sections. 

Small Grains—Precipitation of the week was generally insufficient in 
parts of the Winter Wheat Belt, and many central and western sections 
still need moisture badly. In Nebraska the crop is entering the winter 
with insuffieient moisture; there is sufficient surface moisture in eastern 
Kansas where the crop is improving, and wheat is holding up well in the 
northwest quarter of that State, though deterioration is reported in south- 
western counties. Farther north, over the northern Great Plains, snow, 
mostly light, was favorable. In Montana and Idaho winter — are in 
good to excellent condition. Soil moisture is ample inJ/Washington, with 

‘all wheat in generally good to excellent condition. 





In southern sections, particularly in New Mexico, Texas, Kansas, and 
Oklahoma, moisture is urgently needed; bare ground in more northern 
areas has been harmful with alternate freezing and thawing unfavorable 
for winter in. In most eastern sections, particularly in rtions of 
the Ohio Valley, a light snowcover was decidedly beneficial, although 
some set-back is reported by cold. In the South further progress is re- 
— in plowing and seeding grains during the first part of the week, 
ut Most outside com were retarded by unfavorable cold at the close. 
The first generally killing frosts of the season checked rapid growth in 
m; plowing and pee | grain are await rain in southern Cali- 
fornia. nusually cold weather at the close of the week probably caused 
some damage to tender grain in southeastern portions of the Wheat Belt. 
Little wheat and oats remains to be sown in the Southeast and seeding 
made mostly good progress until halted by cold weather. 


The Weather Bureau has furnished the following resume 
of conditions in the different States: 
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Louisiana—New Orleans: Frost to coast and local freezing in north 
and central at beginning, warmer with showers at middle, below freezing 
to coast last 2 days Good progress in harvesting and windrowing cane. 
Tool cold for growth of winter crops; pastures generally poor. Picking 
remnants of cotton and planting cover crops good progress in northeast. 
Some plowing in south for spring crops. 

Tezas—Houston: Temperature considerably below normal in extreme 
east and about normal elsewhere; heavy rains in lower Rio Grande Val- 
ley; light to moderate elsewhere. Progress and condition of winter wheat, 
oats, and barley mostly good, though some only fair in west central where 
rain needed. Ranges mostly fair, but some poor in west and southwest. 
Truck poor to fair. More rain needed in extreme south, southwest, and 
west-central. 

Oklahoma—Oklahoma City: Cold, with general light to heavy rains in 
central and east, but mostly dry in west Farm work confined to butcher- 
ing, wood gathering, and chores. Only little cotton picked but most of 
crop harvested Progress of winter wheat fair in east, but very little 
growth elsewhere, and rain urgently needed in much of western third: 
condition fair to good. Livestock fair to good. 

Arkansas—Little Rock: Fair 4 to 6 days, but temperatures too low for 
much cotton picking, though some picked warmer portion of day: crop 
about picked, except in extreme east where considerable in fields. Favor- 
able most of week for gathering corn and other feed crops, butchering, 
repairing fences, and timber work. 

Tennessee—Nashville: Further progress in plowing, seeding wheat, 
harvesting corn and cotton, and handling tobacco until Saturday. Early 
grains and clovers very good condition and late sown improved, but severe 
cold at end of week unfavorable. Rye being used for pasture earlier than 
usual Pruning and setting fruit trees progressing. 








THE DRY GOODS TRADE 
New York, Friday Night, Dec. 10, 1937. 

Stimulated by the closer approach of the Christmas 
holidays as well as by favorable weather conditions, retail 
business made a more satisfactory showing, and some 
stores were able to register substantial increases in volume 
over last year. While the buying of gift items was the 
principal feature, price reductions in many other lines 
appeared to attract the attention of buyers in a growing 
measure. Department store sales the country over, during 
the month of November, according to the usual survey of the 
Federal Reserve Board, inereased 1% over November, 
1936. As the month, however, had one more business day 
than last year, the comparison on a daily average basis 
shows a 3% decline. In the New York area the sales volume 
was even with last year. In the Dallas district an increase 
of 13% was registered while the Cleveland district reported 
a decline of 3%. 

Trading in the wholesale dry goods markets made a 
slightly better showing as numerous small reorders for 
holiday merchandise came in o the market. More interest 
was shown in spring lines and in goods for January pro- 
motions. Generally, however, merchants continued to 
operate cautiously, pending a further clarification of the 
price structure. Business in silk goods remained very dull 
and prices showed a slightly easier trend. Trading in rayon 
yarns continued quiet although a moderate improvement 
in the demand for greige goods appeared to be under way. 
Yarn stocks in producers’ hands were reported to have shown 
a further increase, notwithstanding continued drastic cur- 
tailment measures, but rumors of an impending reduction in 
yarn prices were declared to be without foundation. 


Domestic Cotton Goods—Trading in gray cloths started 
the period under review in the previous sluggish fashion as 
buyers withheld from the market, partly because of the 
further easing of raw cotton prices and also pending the 
official December crop report. Following the release of the 
latter, a distinct improvement in sentiment developed and 
Prt ak Me sales of gray cloths experienced a real spurt. 
Stimulating factors were the moderate rally in the raw 
cotton market, the spreading movement, notably in the 
South, to curtail operations, an improvement in the demand 
for finished goods and covering purchases against contracts 
awarded by the Government. Available second-hand 
offerings were quickly absorbed, and prices stiffened on 
most constructions. Business in fine goods gave further 
indications of an early revival in buying activities. Lawns, 
voiles and organdies moved in moderate volume, and more 
interest was shown in fancy shirtings and carded piques. 
Closing prices in print cloths were as follows: 39 inch 80’s, 
6 \xe.; 39 inch 72-76’s, 55<e.; 39 inch 68-72’s, 5e.; 38% inch 
64-60-s, 43, to 4\4e.; 38% inch 60-48’s, 334 to 3 e. 

Woolen Goods—Trading in men’s wear fabrics remained 
dull although signs of an early resumption of buying on an 
increased scale were in evidence. More active sampling of 
spring lines developed, and it was expected that the re- 
duction in stocks brought about by a general lowering of 
prices will soon result in greater willingness on the part of 
clothing manufacturers to replenish their supplies. A 
moderate demand existed for tropical worsteds, but little 
interest was shown in overcoatings. Reports from retail 
clothing centers gave a better account as the combniation 
of colder temperatures and lower prices accelerated con- 
sumer purchases. Business in women’s wear fabrics broad- 
ened moderately. Orders on materialsl for the spring season 
began to come into the market, and the better flow of goods 
in retail channels also served to improve sentiment. 


Foreign Dry Goods—Trading in linens continued to be 
moderately enlivened by the receipt of scattered re-orders 
on holiday items. Advices from foreign primary centers 
struck a somewhat firmer note. Business in burlap remained 
negligible, but prices. were fairly steady reflecting the 
stronger tone displayed by the Clacutta market. Domesti- 
eally lightweights continued to be quoted at 3.70c., heavies 
at 5.10e. 
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Page Name Rate Maturity Amount Price Basts 
3042 Glen ElderS.D.7, Kan...... -- 3 1938-1952 28,872 100.16 2.98 
3377 Glenwood Springs, Colo......... -. --.-.. acs rye A aioli stee 
; ; : 3042 Grandview 8S. D., Iowa... ...-.- 2% 1950 735,000 100.36 -..-. 
Specialists in 3050 Grand Co., Wis............... 2 1943-1944 185.000 100.14 1.97 
3050 Grand Co., Wis...........---.- 2% 1945-1946 98,000 100.73 2.14 
‘ a ™ ~ Cee Oe, WR ee” Gea ae cee wbhe 
| | inois & issouri oO nd s 3380 Great Barrington, Mass. ..------ 2 1938-1957 65,000 100.51. 1.94 
3696 Greenville, N. C..........-- 3%-3% 1939-1959 150,000 100.002  ... 
Sa Ts ee ee DG tans ilies 
3384 Hamburg S. D. No. 3, N. Y_---. -- 1938-1942 RIE. Sautiees séke 
3535 Hanover Twp. Fire Dist.3,N.J..5 -....---- SOD: nicane ate 
3042 Hanover School Twp., Ind_...-.-- : 1939-1949 bs 107.53 4 
3538 Harney Co. 8. D. 29, Ore____._-- f 1938-1947 ,000 100 . 
STIFEL, NICOLAUS & Cco., Inc. 3535 Hastings, Neb. ............--.- 2% sin tee 7d35,000 100 2.25 
fs . », . eee Srey: 3% 1938-1957 740,000 100.53 3.43 
105 W. Adams St. 7 DIRECT e 314N. Broadway 3524 Hattiesburg. Miss...........-.- 4 1942-1967 775,000 100.28 3.98 
CHICAGO WIRE ST.LOUIS 3235 Hardin Road Dist. 1, Texas... -- 1938-1962 225,000 —_-.-.. eit 
3380 Haverhill, Mags. ..........--<<- 2% 1938-1964 18,000 100.02 2.24 
Beet BONEN. BN, G2. accconceesdans 4 1938-1950 25,000 100.10 3.98 
3235 Henderson Ind. S. D., Texas_-.--- ne enssiens 7? 7s ‘hee 
ge Se > See. 3% phe 717,000 100.10 3.23 
3534 Herculaneum 8. D., Mo....----- 4 20 years 17,000 101 gees 
MUNICIPAL BOND SALES IN NOVEMBER 3385 Highland Twp. S. D.. Ds ta” Vantaa 65,000 101.46 <i 
3041 Hillsborough Co. Tax D a 939-1948 4,000 100 4. 
a present — ith our detailed list of the municipal 3535 Hillsborough a ed 3 1938-1942 25,000 104.41 1.49 
0nd issues oO re 2 > e e 3382 Hill Co. 8. D. 57, Mont neseaidiad 5 10 years srw adhe 
issues put out during the month of November, which th 3253 Hoboken. XN. J................. 4% 1938-1952 84,000 100.57 4.17 
crowded conditions of our columns prevented our publishing 337g Holand Twp.. Wl. 20000 _..... —— 
at the usual time. 3540 Hot Springs Co., Wyo___.----.-- 3% 1947-1956 460,000 101 3.61 
The review of the month’s sales was given on page 3686 3339 Houghton, Mich-.-.-.---------4 1938-1942 sane One “eee 
of the “Chronicle of Dec. 4. The total awards during 3231 Indian Lake F. D.2;N.¥_------ 3% 1938-1947 16,500 100.15 3.72 
the month stand at $46,515,774. This total does not in- 3330 Indio, Calif..---...------------ eS a. a 
clude Federal Emergency Relief Administration or Public 3384 Iredell Co., N. G.__..------ 4%-4% 1949-1961 7419,000 100.01 4.69 
. 3235 Iredell 8S. D., Texas tess auwneee ai quai aah nl’ antes ition 
Works Administration loans or grants actually made or $904 lip SD Mo NY... 2°50 1939-1967 990,000 100.48 2767 
promised to States and municipalities during November. — 3049 Jackson, Tenn." ooenenseeee== BM 1940-1954 15,000 98 3.49 
, . 2 r¢ 3229 Jackson Co., SR «din iwecmend ae 1939-1940 10,000 100.78 —... 
The number of municipalities i issuing bonds in November was ae) an 3% 1940-1957 110'000 iolea 2:43 
277 and the number of separate issues was 321. 3384 Johnson City. N. Y............ 1.90 1942 15,000 100.17 1.87 
3387 Johnson City, Tenn_......-----4% 1950-1967 7617,000 -_.__. esau 
Page Rate Maturity Amount Price Basis 3379 Kansas City, Kan....-...------- en adaaeuuee 36,563 101.07  -... 
3235 Aberdeen eae s. "D.. S BOR cada 3% 1938-1957 $150,000 101.35 3.35 3694 Kansas City, Mo.....-.--------- 3 1949-1975 / ee innte 
3531 Ada County, Idaho____________- 2% 1939-1947 195,000 100.58 2.40 3604 Kansas City, Mo.....-.--.------ 2% 1939-1948 i ee sake 
3537 Akron, Ohio (4 issues) _.......-- 5 1939-1963 707,000 100.10 —-._- 3230 Kemper Co., Miss.......------- | eee Ae CTE. dimanee ease 
ge eee eee 4% 1939-1963 185,000 100.10 —_._. 3532 Kentucky (State of)_....------- 3 1953 a915,000 100 3.00 
3043 Allegany Co., Md_...........-- 2 1942 60,000 100.05 1.99 3043 Kinsley, Kan......------------ S00) scan sae 3,500 100 2.50 
3044 Alexandria, Minn............... .. 1938-1947 | Geir ey Ste See Oe BOO, Tl ccanecsacad. sednesane 44,000 ...... witien 
T-.. . ee 96. eustcaas 26,000 100.17 3.48 3531 Knightstown School Town, Ind...2% -._ ..-_-- S.00n S008) «nko 
ee eRe 2% 1938-1942 10,000 100.14 2.45 3378 Knight Sch. Twp., Ind_...-.-.--- 2% 1939-1952 85,000 100.27 2.71 
3040 Arkansas Bd. of Education, Ark__4 1938-1949 240,000 100.53 3.90 Re ae Ret ear 37,073 100.01 3.74 
3229 Ascension Parish, La_.........-.- 4 1934-1957 55,000 100.50 3.94 See Meese. WOUe.....csdonccsscces > .aneueees 17,971 100.35 2.96 
et ee Wy Ps AO, Esacecoccune ac ° gaddones rr 7 ae 3379 Knoxville, lowa....-----------.- 2% 10 years & een eGae 
oc Bee att See 2 1938-1941 7,000 100.28 1.88 3382 Lafayette County, Miss-_-------- Sree CRG. «cane sth 
3045 Auburn 8S. D., Neb.......-....- =, Oe 65,000 100.17 —__.-. 3532 Lake Charles Ist Sew. Dist., La.3%-4% 1939-1957 |.” ere adie 
&  _§ “ ee Seepeee Sree 2% 1938-195: 108,000 104.06 2.03 3378 Lake County, Ind__..---.------- 2% 1942-1946 300,000 100.07 2.24 
Ee EE, WE easiebstcncescaden 2% 1948-195 : 132,000 110.06 —__- 3381 Lake Crystal, Minn_......-.---- 3 1940-1953 445,000 100.51 2.94 
3531 Baugo Twp.. Ind..............- 3 1942-1956 29,000 101.21 2.87 See Eee Cee, TE coscenene 6+ _Aaboomen i xo athe 
. me 4, SO eee 2% 1938-1951 28,525 100.34 2.70 3381 Lansing Twp. 8. D. 7, Mich.---- 4 1939-1943 15,000 100.50 3.86 
3384 Bath S. D. No. 12, N. Y.....-.-- 3.80 1939-1948 5,000 100.25 3.75 3235 Lawrence School District, Lcaniene Pou ee ates Pye 
See Wee GN, BE. cdnpcsocceasecs se 1938-1957 300,000 ___._. a 3045 LeFlore County, Miss..--------- 3% 1938-1962 300,000 100.20 3.48 
3388 Benton Co. 8. D., Wash... ....-- eee 22,500 100 4.00 3382 Le May Ferry Sanitary Sewer ae 
3229 Benton Harbor, Mich_._.-.-_--- 4 1940-1947 20,000 100.23 3.96 3G elaine piace reser 1940-1957 170,000 101.17 3.88 
fs Ff ee 1938-1952 ye ie es 3382 Licking Cons. School District, Mo. 4% thaaba be 22,000 100 4.25 
3384 Binghamton, N. Y....-..--.-.-- 1% 195-1942 | ae ett a 3688 Los Angeles, Calif. (2%,3%,3%) -- 1938-1977 9,000,000 100.04 3.67 
3380 Boston, Mass. (2 issues) _....._-- 2% 1938-1947 2,307,000 100.23 2.45 3688 Los Angeles, Calif. (2, 3)-------- -- 1938-1949 1,200,000 100.04 3.67 
Ho Bh. A EEE 2% 1939-1951 727,000 100 2.50 3531 McDonough S. D., Ga...------- 4 1940-1967 40,000 104.46 3.65 
3698 Braddock 8S. D., Pa............- 3 1940-1962 i aed Og eS” ee 4 1949 | p= pane 
Sete Dremeepees Pare Diss., Mh. .cccc cc cceceece See acacc pate Sant, Oe Taek en ceeded S. ... euaueeas if or inte 
3044 Bronson, Mich, (3 issues)_....-.. -- 1938-1959 See) caddas aa 3236 Manitowoc County, Wis..-.----- 3 1942 110,000 105.20 1.85 
I ee 2% 1939-1958 75,000 100.36 2.71 SEGA Weamebetie, TA. .1<50+cvecséocns 4 1940-1952 6,000 100.41 3.95 
3384 Burleigh Co., N. Dak____-.____- 3% 1942-1957 205,000 _.__.. _.-- 3690 Marion County, Ind.---.------- 2% 1939-1948 745,000 100.77 2.12 
3235 Caddo Mills S. D., Texas........ -.  -.....-- 45,000 _.._.- ---- 3378 Marion County, Ind...-.---.--- Sa atthe 726,990 100.14 1.70 
3235 Caddo Mills S. D., Tex........-- Eco ae a ee ---- $531 Marion County, Ind...-.------- 2 1939-1948 148,300 100.52 1.90 
3384 Caledonia S. D. oe N. Y..--...-2.90 1938-1962 140,000 100.50 2.85 3531 Marion County, Ind_.--.--.----- 1% 1939-1942 16,000 100.21 1.68 
Bene GE SON, BBs nccccavesvans 6 1938-1947 10,000 100 6.00 SOAt See ae. DOR tsatacee ae - eenkenas 14,500 100.49 J... 
3236 Campbell aaa’ Ss. D. 1, Wyo. 3534 Martin County S. D. 89, Minn... _- 1940-1954 ot, . eee hee 
hs can teneme sme aane 3% 1940-1962 462,000 102 se 3539 Maryville, Tenn_._....--.--.----- 3% 1938-1953 85,000 100.31 3.71 
3379 Campbelisville, Ky....-....---- 4 1938-1940 12,250 100 4.00 3691 Marysville School District, Kan..2% 1939-1943 29,775 101 ‘ase 
3532 Campbellsville. Ky_.....--..--- 4% 1939-1956 14,000 _____. _... 3691 Marysville School District, Kan..2% 1944-1952 75,000 101 reat 
3380 Cambridge, Mass-----.-....---- 14% 1938-1942 200,000 100.03 1.24 ee ee ee -  aesere es eee hie 
3383 Oaristadt &. D., N. J..........- - |S Rae ae oe 3533 Medford, Mass. (2 issues) -.----- 24% 1938-1952 145,000 100.91 2.09 
3532 Cedar Falle, Iowa..........-.-- 3 1939-1941 60,000 101.20 2.66 3539 Memphis, Tenn. (2 issues) - ---- 2%-3 1938-1968 1,239,000 101.55 2.97 
Se SEE Ds SUE swaccccchach wa. seavaee TO ote ees 3385 Mercer County, N. Dak._----- nal 1940-1957 200,000 -...... eaeanis 
3379 Cerro Gordo Co., Iowa___-....-- 2% 1943 25,000 100.46 —___. 3045 Meridian, Miss.....--------- 3%-4 1-20years 17170,000 -__.__. is cc 
ok Oe rere 3% 1952 400,000 106.25 2.98 $220 Kingston, Mass......-.-------- 1% 1938-1947 35,000 100.70 _... 
3384 Chili & Brighton 8. D. 9, N. Y._.3% 1938-1967 74,000 100.32 3.22 3538 Middlepoint S. D., Ohio. _..----- 3 1939-1945 7,000 100 3.00 
3535 Chouteau Co. 8S. D. 44, Mont...4% —_.______ 715,000 100 4.50 3047 Middlebury, Attica, &c., School 
3530 Chowchilla, Calif.........-...-- 5% = =1-40 yrs. 60,000 100.18 5.48 District 2, N. oS Ry eee 3 1940-1967 170,000 100.39 2.96 
da co ann on tinn once — ET ae 11,000 100.90 ___. 3380 Middleborough, . (2 iss. Y ---1% 1938-1947 39,000 100.63 1.62 
3234 Clarks Green, Pa........------- 4 1938-1967 130,000 103.50 3.68 3693 Minneapolis, Minn ae ree 650,000 104.89 __.. 
Bee SN Bg Pdndewcscicnnsaat 3 1938-1967 45,000 100.28 2.98 3045 Mississippi (State of)..-.------ 3-3%4 1938-1955 42,150,000 100 waert 
SOR Cs BOs no cesotascncens OM. - Sasdkees ee” scenes ey ee OO he Pe: eee SRO “neseno 2, a 
ot ee ee ae oe y. f —eeigas il, a 3040 Mobile County, Ala_----.------ 536 1942-1967 225,000 98 5.67 
3534 Columbus, Miss. (2 issues)... ..-- 3% 1940-1949 725,000 100.14 3.48 3233 Monroe Twp. 8. D., Ohio...---- 3% 1939-1958 20,000 100.92 3.15 
SO SNE BE. Bice Sécwcncunteand 24% 1938-1956 135,000 100.88 2.15 Snel SNORE, DOU. cickacccnddoees'  egeneies Mee, -nesene enne 
SR GE; Fo. Scnisscsawcesssuce 3% 1940-1946 22,000 100.11 _... 3235 Montgomery County, Texas----- 2% 1938-1942 125,000 100.01 2.24 
ee eae 3-344 1940-1949 98,000 100.07 ___. 3384 Mount Vernon, N. Y.--.-------- 3 10 years 200,000 ..--.- amine 
3378 Cook & Lake Cos. 8S. D. 4, [ll_..-4% 1947-1952 30,000 ...... ren eg SS ee eee 4 1938-1958 730,000 95.33 4.49 
SOE GOR, CRs ccccccescscsnesés ee re 24,000 100.35  ___. 3385 Mountrail County, | a & = spatenue ow  —— eewe 
oe eS re ee en TE .ek oe eS 3538 Multnomah Co. S. D. 45, Ore... -- 1939-1957 GP,000  cccacs ‘aint 
Sere Gees Oe., MO. 6s 2. secs sens 2% 1940-1947 20,000 101.64 2.18 3540 Naches 8. D. 31, ,.  teeeepe 4 1938-1960 448,000 100 4.00 
3234 Cranberry Twp. 8. D., Pa_....-- 3 1938-1946 79,000 100.23 2.95 3538 Nether Providence TOO., DOiccad 2% 19388-1947 50,000 101.48 1.97 
3533 Croswell S. D., Mich.........-- 4 1938-1942 CM ae. “ae ey ae ae eee 5% 1942-1947 = 30,000 100 5.25 
$3064 Cutter City, O80....526006..--2 4 1939-1946 4,000 100.65 3.85 3227 New Castle, Colo. ......-cccsene 5 1938-1955 if | Beer rere anee 
ee eee ae ee 7,000 100 5.00 S50) Wal OU, Dib cc cercinctctaneins! Denseed 6,000 100.16 -... 
3532 Davenport, Iowa. .......-.....- 2% 1940-1942 10,000 100.18 3.12 3048 New London, Ohio.....-------- 1940-1962 eer anes 
3532 Davenport, Iowa_.......-....-.3 1954-1957 785,000 100.18 3.12 3385 New Lyme Twp. S. D., Gio --5-84 1939-1958 25,000 101.37 3.10 
3041 Delaware (State of) 1944-1958 4290,000 101.41 1.86 3383 New Mexico (ate Pree 2%- 3 1945-1952 1,360,000 100.04 2.96 
Se I os iccie es actus oman 1947-1956 750,000 100.32 2,22 3384 Niskayuna, N. (2 issues) wanna 2.70 1938-1956 94,967 100.45 2.65 
3042 Des Moines, Iowa (5 issues) ...-- 3% 1939-1952 254,500 100.22 3.72 3383 North Bergen Twp. ~ 4-414 1975 4250,000 -..... atime 
we A ee eee 4 1942-1957 i) a es Ber: 3386 North Charleroi S. D., Pa... -.-- 3% 1940-1957 36,000 100.72 3.18 
S566 trarent &. D., ORR... cconcccess 3% 1942-1955 42,000 100.05 3.24 3231 North Plainfield, ee hora 2% 1938-1945 20,000 100.19 2.70 
3532 Earling, |” en wat nally: i aoe ae ie Ee te 3387 Nueces County, Texas.....--.-- 3% 1943-1948 ee ee ahs 
3535 Eatontown 8. D., Bandas wanmel 3.90 1938-1952 32,000 100.28 3.86 ee ee ee ee i «Scena tae 4,000 100 6.00 
3228 Edinburgh Twp. Py D. 308, Ill_.4 1939-1952 50,000 108 2.95 Oars Cees Cee... «cvsetéatdeccae 2%-5 1943-1966 300,000 100.01 LL. 
S5ee Beets. ©... BOG, .000cntonsoess 2% 1940-1944 722,300 100.77 2.33 S668 Cee Tee, TES vnntiboodsanes 3 1938-1947 18,000 100.35 2.92 
3539 Elk Point S. D. 13, 8. Dak_____- 3% 1940-1957 50,000 100.25 3.48 SERS CE, WN dc aewdaduadocenen 6 1-5 years 25,000 100 6.00 
3379 Emmetsburg, Iowa____._-.._-.- 4 1940-1952 a79,000 100 4.00 S048 Gees,  GOb. +e oe studotcc-<am 4 1940-1947 40,000 100.11 3.98 
3227 Escondido, Calif. (2 issues) ....-- 4 1938-1954 48,600 101.10 3.87 3040 Pachecho Pass Water Dist., Calif_4 1940-1968 180,000 100.66 3.95 
Se SE Dc We ab uwocdbobsosed 3 1939-1954 41,000 103.09 2.65 See Wee BOSE ond vce bounce aw 5 1943-1966 ae a 
; ke eee 2% 1939-1942 752,000 102.52 1.80 3535 Parsippany-Troy Hills Twp., N. J. 
3228 Evanston, Ill. (4 issues) _..__.._- i. , ehewkane 36,050 100.25 ____ (NN as ne cabadibwaes 4% 1938-1959 86,900 100.64 4.19 
3230 Flathead & Lake Cos. S. D. 38, SER DE EG Buc cctkassabsocd 3% 1938-1961 OY eres ine 
ee eg Ol, call SR ene et 15,000 100 4.50 3379 Pittsburg 8S. D., Kan........... —- 1938-1957 156,000 100.72 -..- 
3387 Floyd Ind. 8. D., Texas_._.....- 4 30 years 12,000 100 4.00 3234 Phoenixville, Pa_.............-- 2% 1940-1957 155,000 101.26 2.13 
S00 Se ES, na sen aweneenin 3% 1939-1967 80,000 107.50 2.96 Sry DE, SE ob Unk aneees we. cedbuden SOQGO 2i6--- = 
3235 Fort Worth, Texas (3 issues) - ____ 3% 1938-1967 632,500 100.57 3.70 3534 Pleasant Hill, Mo.............- Os csemabaerae 13,500 100.025 -..-. 
eG, od cn weeenn sheaws = ~ Sedetetee 70,000 100.27 ..-. 3234 Pleasant Home tg o-. Ore.. -. 1941-1959 18,000 .....- ---- 
3048 Fremont, Ohio................. 4 1938-1945 ners wsubd 3536 Pomfret 8. D. 16, N. Y...------ are eee 12,000 100.12 -... 
3381 Galvesburg 8S. D., Mich......... —- 1938-1960 28,000 ___._- ine Qed MIS aw cetbdaccicaen 2% 1938-1957 160,000 100.55 2.19 
3539 Galveston, Texas._.._....-- 2%-33%4 1939-1960 500,000 100.02 __.. 3228 Postville, lowa__.-..._-.-....-- 2% 1938-1950 20,000 100 2.75 
SE EE Os Ns acanvcannccesac 2 1938-1940 8,500 100.63 1.63 3229 Prince George’s Co., Md_.__---- 3 1939-1963 250,000 100.57 2.95 
2537 Geauga Co., Ohio....-.---...-- 3% 1939-1948 1,915 100.15 3.72 3048 Pryor Creek, Okla.............- 5 1938-1947 5,000 100 5.00 
SUED WE, Moa nckacccckcconcse 3% 1947-1954 1d64,000 _._... sic SRE Ms Ts © cisccccapiticesed 3% 1946-1953 780,000 100.16 3.23 
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Page Name Rate Maturity Amounm Price Basis 
I we 3% 1938-1941 760,000 _..._. ae 
3381 Red Wing S. D., Minn_.....-.-.- 2% 1938-1951 100,000 101.60 2.31 
3044 Redwooa Falis, Minn.......--.-- 4 1-10 years TT lr—X—e ree 
3535 Ridgewood, N. J.......--.-- ee 1938-1948 263,000 100.05 2.24 
3042 Rochelle 8S. D. 131, Il__...--.---3% 1938-1957 100,000 106.40 2.79 
mee 1% 1938-1942 1,000,000 100.46 1.35 
See eee Pees. Cle... ««cceccecces 3% 1943-1960 7375,000 100.07 3.49 
3536 Rockland, Callicoon, &c., School 
i“ . i <a 3.10 1940-1967 352,000 100.75 3.05 
3381 Rosecreek, Minn. (2 issues)_..--- 4 1938-1947 10,000 100 4.00 
3044 Romulus Twp. 8. D. 6, Mich_...5 15 years ee eS aw 
3385 Roseville 8S. D., Ohio........---. -- ao ii eke a ae 
2, Pe... .. cameeawemond 3% 1942-1947 30,000 100.11 3.47 
ne, ns ce mmeeie Smad. act cekeokae OO) eas 
C—O er 2 1942-1946 25,000 101.06 1.84 
ns eel 2%-4% 1938-1957 25,000 ( ee 
3379 St. Mary Parish Fourth Ward 
Se “eee 4% 1938-1964 60,000 100.12  _... 
S558 Getiee Comey, EOl...ccccccccee «4 o% 1 A Ge a 
3043 Sedgwick County, Kan_.....---.- 2% 1938-1947 75,000 101.25 2.25 
3382 Senatobia S. D , Miss...-..-.----- 4 1938-1958 57,000 100.90 3.90 
3042 Seymour School City, Ind_...--.- 4 1940-1950 35,000 107.18 2.87 
3041 Shasta County, Calif_...........5 1938-1947 3,000 101.18 aie 
3228 Shawswick S. D., lnd__.........4 1938-1945 7,500 104.34 2.89 
fa nt 2 cee. Oe Sec eeenece oe sencsdee , eee dae 
3383 Ship-Bottom Beach, Arlington, 
og SS i ee ae ee ee 
BEGG GOGO, Wil ecccccavcnecccec< 737,000 100 4.00 
3234 Skippack Twp. 8. D., Pa....-.--- 2% 1938-1957 20,009 100.12 2.49 
Sa? ee Pee o. 2o,, BE eacencone ah “hbbeaee APS ee 
3232 Smithtown 8S. D. No. 2, N. Y_..-3.20 1939-1957 19,000 100.34 3.16 
3533 Somerville, Mags...........---- 2% 1938-1947 160,000 100.50 2.40 
3234 South Canaan Twp. S. D., Pa.._-3 1939-1964 25,000 100.40 2.96 
3387 South Dakota (State of)._.._.....3% 1947 71,000,000 100.01 3.87 
SeG7 Geren, TONG... .cnccceccecs 4 1939-1957 138,000 100.77 3.92 
3690 Spring Valley, Ill..........--... an. sessewes fF) re ioe 
gg , a eee. ia ee 100 100 3.00 
3044 Swampscott, Mass. (2 issues)....1% 1938-1947 33,000 100.63 1.62 
I, 4% 1939-1952 60,000 95 - -s 
Sere Dope 6.0)... MOR. convctoncse= 2 1938-1946 87,725 100.90 1.81 
I 2 1938-1947 150,000 100.26 1.96 
el lh aera: 2 1943-1946 7140,000 100.26 1.96 
3537 Turtle Lake, N. Dak........--~. a ee  ieeeeen a 
3382 University City, Mo.......----- 2% 1952-1957 25,000 100.13 2.49 
3235 Uvalde Ind. 8. D., Tex........-.- 4 1938-1967 50,000 105 3.60 
a ee 23,000 100 3.25 
3228 Van Horne Ind. 8S. D., Iowa -.--.-3 1938-1957 20,000 101.25 2.86 
3388 Vermont (State of)........-.---. 2 1939-1948 500,000 102.10 1.66 
en an ee .aaaeieiat 0 7 ee 
Se: SE Oe. Ee, 20s Di Rceccccececst.  saanesee c' 2 S eo 
3378 Wabash Co. R. D. No. 3, Ill 1938-1942 SS fae nae 
3540 Wahkiakum Co., Wash_.....---. —- 1-15 years 100,000 100 Sade 
_  ) — aia ae SPS. FF see hela 
3530 Walsenburg, Colo__.........--- 1940-1969 7150,000 —-____. ——— 
3633 Waltham, Mass..............-- % 1938-1947 40,000 100.34 2.19 
3385 Washington Twp. S.D.,Ohio....3 -..-.... 60.000 100.30 -..- 
3698 Washington C.8S. D. No. 48, Ore. -. ---.---- 38,500 100.11 ie 
3380 Watertown, Mass_........-.--- 1% 1938-1942 50,000 100.18 1.19 
3388 Waukesha County, Wis._...---- 2% 1940-1947 250,000 102.30 2.04 
3048 Wayne Twp. 8. D., Ohio.._._.-- Are allies ar mae 
Bo sR eae aap: 3 1938-1957 200,000 101.04 2.88 
3379 West Carroll Parish 8, D., La_...5% 1938-1957 45,000 100 5.50 
3379 West Carroll Parish 8. D., La___.6 1938-1962 25,000 100 6.00 
3385 West Unity, Obio..............34% 1938-1957 28,000 100.86 3.15 
RS | AD [ees 4 1939-1953 15,000 100.18 3.98 
3540 West Virginia (State of)..._..--- 3% 1939-1952 360,000 100.07 3.36 
3230 Wheatland Co. 8. D. 16, Mont_..3.70 -....--- i ers bade 
3386 Wilkes-Barre Twp. 8S. D., Pa_...3% --.------ CA — 
3385 Williamsfield Rural 8. D., Ohio..3% 1939-1958 30.000 101.37 3.10 
3603 Winona &. D., Minn......<«-<--- 4 1940-1944 eS 7 
3380 Worcester, Mass (3 issues) ------ 1% 1938-1947 447,000 100.80 1.60 
3049 Wormleysburg, Pa......-..----- 3 1939-1948 10,000 100 3.00 
ME DE Ee, Dindcacecnccsenawod 3% 1944-1961 850,000 100.19 3.73 
3048 Youngstown, Ohio_._....-..---- 4 1938-1942 33,000 100 4.00 
Total bond sales from November (277 municipalities, 
covering 321 separate issues).......--.....---- k$46,515,774 





d Subject to call in and during the earlier years and to mature in the later year* 
k Not including $50,152,500 temporary loans of funds obtained by States and 
municipaiities from agencies of the Federal Government. r Refunding bonds. 

The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found: (No such deletions for 
November. ) 

We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Basi8 
CR ee 5 1938-1945 8,000 101.25 4.39 
3048 Beech Creek, Pa_..........-_.- 4 20 years 432,500 100 4.00 
3379 Benton, La. (Sept.).......-.-.-. .. 1939-1957 | eoe- 
3049 Darlington, S. C_........-.___- 4 1943-1961 41,000 100 4.00 
3045 Gering S. D., Neb. (Sept.)_._.__- 3% 1942-1957 ee. =senna~ eese 
3043 Hutchinson Union Valley S. D. 
cs eee 2% 1938-1945 SOG ..sasaae sane 
3042 Indian Creek School Twp., Ind__.4 1938-1942 5,400 102.25 3.26 
3041 Jerome County, Idaho... ...__ 3-34% 2-10 yrs. 60,000 100.01 ---- 
3228 McGregor, Iowa. -..........-- 3% 1939-1954 8,000 100.12 3.73 
3048 Miamisburg, Ohio..........___- 3 1941-1947 75,170 100 3.00 
3232 Minnewauken Twp., N. Dak 
En ccwcecucieke uae c<aicaemeas 0 eas oo-- 
3535 Morris, N. Y. (June)........_._- 3% 1937-1956 7,500 100 3.50 
3228 Panama, Iowa..._..........__. | ere Cer ees te — 
3048 oy Valley Road Water Dist., 
i tachi Uk dk tbs tc doo ws kee wes ee 1944-1949 30, 2 3.47 
Sees SeeeOG, TORN... .ncccuccoccend 2-20 yrs. 70,000 100 6.00 
3690 Summit-Graymont, Ga__________ 4 1939-1966 Cl ane 
3230 West Plain Sch. Dist., Mo....-. .. —....___- SD ©. divsceckuen nawe 


All of the above sales (except as indicated) are for October. 
These additional October issues will make the total sales 
(not including temporary or RFC and PWA loans) for the 
month $27 ,956,690. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN NOVEMBER 





Page Name Rate Maturity Amount Price Basis 
3236 Arthabaska, 1-30 yrs. 45,000 95.78 ---- 
Se OI, Riv cnccccccccccccaces 1-5 yrs. 50,000 101 3.15 
3388 Brantford, Ont__.__- a 10 years 100,000 100.60 3.38 
3 Canada (Dominion of) 14 years 760,000,000  -.-_-_- “ae 
3050 Canada (Dominion of) 1% yrs.7r20,000,000  -__._- awe 
3050 Canada (Dominion of) 7 years 720,000,000 -.___- — 
3236 Canada (Dominion of).......... -. -_...____ *25,000,000 ______ ae 
3700 Canada (Dominion of)...-...... -.  _________ *25,000,000 -.._-- sane 
3700 Longueuil, Que 1-25 yrs Sree SSS sace 
3388 New Brunswick (Prov. of). 1940-1947 6,500,000 —_._-. anaes 
3388 Owen Sound, 1-15 yrs. 90, i 
3236 Quebec (Province of) 6 mos.* 10,000,000 -...-.- a ee 
3700 Quebec (Province of) 14- years 15,000,000 —-_-.- ise 
3700 Quebec (Province of) By 10,000,000 -..--- nas 

88 Quebec ( 1938-1945 1,099,800 —-_ _-- inne 
3388 Quebec (Province of) ..........- 1949 1,588,400 -.-.-- iiee 
3388 Pro ENS 3% 1938-1957 1,773,000 —--__._- ahs 
3236 . Hyacinthe, Que.____........ 1959 47, BGS - auen 
3388 Woodstock, Ont_....__._-.._._- 3% 4 years 19,318 102 2.67 
Total long-term Canadian debentures sold in Nov. $136,354,218 





* Temporary loan; not included in total for month, 
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In the following we record the issues which were unsuc- 
cessfully offered last month. These failures comprised 19 
separate offerings, the principal amount involved being 
$1,632,307. The page number of the ‘‘Chronicle”’ is given 
for reference purposes. 


Page Name Interest Rate Amount Report 
3228 Albert City, Ilowa....-.-.-.- 34% $10,000 Not sold 
3386 aBentleyville, Pa_.....-.-. x 75,000 Offering postponed 
3235 Dyer Spec. 8S. D., Tenn_... Not exceed. 5% 50,000 Offering canceled 
3235 East Wenatchee, Wash __.. Not exceed. 6% 4,000 No bids 
3382 Fairview, Mont........-.- Not exceed. 6% 5,000 No bids 
3228 Fremont Co., Iowa... -- Not exceed. 5% 4,342 No bids 
3533 Holland, Mich........... Not exceed. 5% 13,365 Bids rejected 
3693 Isola Con. 8. D., Miss__-_-- Not exceed. 6% 27,500 No bids 
Bae Peeks Gs Eis cee vececeve 5% 18,000 No bids 
Page Name Rate Maturity Amount Price Basts 
3693 Kellogg. Minn....-....---- x 18,000 Bids rejected 
3697 bNelsonville, Ohio...-.----- 4% 90,000 Sale enjoined 
I ee 4%, 230,000 Offering postponed 
Ce PG Beis «bse oo ceneo< 6% 40,000 Not sold 
3697 Rocky River, Ohio___.---- 4% 41,600 Not sold 
3535 Savage H.S. Dist. 7, Mont. Not exceed. 6% 35,000 Offering postponed 
3046 Teaneck Township, N. J... Not exceed. 5% 113,500 Bids rejected 
3689 dVolusia Co. Special Tax 

£3 8 Se 6% 30,000 Bids rejected 
3378 Walton Co. School Districts, 

_ SEs ak eae aa aR “ 4%—5%G 25,000 No bids 
3230 Wayne Co., Mich Pee 4% 802,000 No bids 


x Rate of interest was optional with the bidder. a New offering date is Dec. 6: 
b City was enjoined by court injunction from proceeding with sale of the issue. 
c Sale was called off to permit further study with regard to actual cost of project. 
d New offering date is Jan. 6. 





News Items 


Arkansas—Suit Attacks Bond Issuance Amendment—The 
effectiveness of Amendment 20 to the State Constitution, 
prohibiting bond issues pledging the faith and credit of the 
State without a vote of the people, would be destroyed if 
the State Supreme Court upholds the right of the State Board 
of Education to issue $240,000 in bonds, Attorney General 
Jack Holt stated in a brief filed on Dee. 4 with the Supreme 
Court, according to Little Rock dispatches. A decision on 
the case is reported to be scheduled for Dee. 13. 

This contention of the State was denied in a brief filed on behalf of the 
Board py Rose, Hemingway, Cantrell & Loughborough, Little Rock lawyers. 
They argued that the bond issue pledged the faith and credit of the Board 
of Education rather than of the State. 

The briefs were filed in a friendly test suit brought by the Attorney Gen- 
eral against the State Board of Education to test constitutionality of Act 
162 of 1937, under authority of which the State Board issued $240,000 worth 
of 4% bonds several weeks ago, to obtain money for the Revolving Loan 
Fund. The Fund is used to make loans to school districts to erect and 
equip buildings and to retire indebtedness at a discount before maturity. 


Mississippi—/ndustrial Act Held Valid—Governor White’s 
Industrial Act, passed by the 1936 Legislature to develop 
the State industrially, was declared constitutional on Dee. 2 
at Winona, Miss., by Chancellor L. A. Smith of Holly 
Springs, according to press advices from Winona on that 
date. In upholding the Act the Chancellor recited that when 
the Legislature passed the bill, it was their belief, as read 
in the preamble, that an ‘acute economic emergency 
existed,’’ and their declared policy was in meeting with the 
condition by authorizing municipalities to aid the “general 
welfare”’ of their certain communities. 

The Chancellor said the Industrial Act was intended as a “state-wide 


public policy under which the various municipalities retain contro] of the 
enterprises.”’ 

Chancellor Smith said that when the Legislature enacted the legislation 
it did not authorize any community to induce corporations of any specifi 
industry but only advised municipalities that it was within their power to 
enter into Le gs for the ‘‘public welfare’ of their own community. 

He impr the fact that whenever a municipality would enter into 
any agreement with a certain enterprise, that that municipality would still 
have a voice in its operations, as pertains to the welfare of the surroundings. 

Immediately after the decision, W. Eugene Morse, Jackson attorney, 
who appeared on behalf of W. S. Albritton, Winona taxpayer, who was 
seeking to have the Act declared illegal, filed notice of his intention to 
appeal to the Mississippi Supreme Court. 


Municipal Group to Aid Cities in Financial Diffi- 
culties—A move toward aiding cities in solving their present 
financial problems was made recently by the Municipal 
Finance Officers’ Association with the appointment of two 
new committees—one on ‘‘Loeal Government Activities and 
Revenues,” and the other on “Special Assessments.” 

In announcing the appointment of the committees, Arthur C. Myers: 
City Budget Director of St. Louis and President of the Association, indi- 
cated that the relief crisis facing cities and the financial burdens im 
upon them by conflicting taxation and general economic conditions prompted 
formation of the revenue committee. The revenue group is to be headed 
by Charles J. Fox, City Auditor of Boston. 

The committee on special assessments was said to spring from the 
“extreme financial difficulties Of many local governments’’ arising through 
the “excessive use of this device.”” John R. Lindsay, Louisville Director of 
Finance, is Chairman of the special assessments committee. Membership 
of both committees Win =F score Of public officials from various parts 
of the United States and Canada. 

Mr. Myers pointed out that cities have sat idly by in the past, po | 
new taxation burdens to be thrust on them. ‘Their case must be organi 
on a sound factual basis and then presented clearly, forcibly and frequently 


to legislative bodies,” Mr. Myers said. 


New York State—Securities Eligible for Insurance In- 
vestment to Be Studied—Important revisions in the eligibility 
requirements of securities available for investment by life 
insurance companies were to be suggested to the joint 
committee of the New York Legislature when it convened 
on Dee. 7 to consider the proposed insurance code that the 
Insurance Department will present to the Legislature when 


it reconvenes in January. 

The most comprehensive alteration in the present law that the Insurance 
D ment has suggested will tighten the present provision relating to 
soittonae bana and alter the basis for determining the eligibility of preferred 
stocks and debentures. 

The law at present only requires that mortgage liens be secured by 
adequate collateral. It is proposed to tighten the requirements on this 
t of security by making eligible only mortgage liens of companies 
that have earned fixed charges on an Over-all basis and not less than 1}4 
times the interest on the issue under consideration for three of the five 

ng years, including the last two. 

For ordinary debentures the Department proposes they be eligible for 
life companies if the issuing company has earned enough to cover all fixed 











Volume 145 , Financial 


charges each year for the last five and has earned 1 14 Cones the interest 
of the debenture under consideration, for three of the last five years, 
including the last two. 

Preferred stock would be eligible if the issuing company had earned 
two times the amount necessary for interest on the issue and all senior 
issues in each of the five preceding years. The suggested provision covering 
this int reads as follows: ‘‘Preferred stocks will qualify for investment 
if, after provision for depreciation, depletion, income taxes and all prior 
charges, but excluding extraordinary non-recurring items, the net earnings 
of such institution available for dividends on such issues, during each of 
the five fiscal years next preceding the date of acquisition by such insurer, 
shall have not been less than two times the full dividend requirement, 
cumulative or non-cumulative, for such year on the total of such issue 
and issues Of equal priority outstanding.”’ 

Under the present provisions of the law the major provision concerning 
Preferred stock and debentures requires that the company must have earned 
4% on its total capitalization in three of the previous five years, including 
the last two. 

The new provision if enacted will make investment easier in preferred 
stocks of companies with a comparatively smal! preferred issue. It is 
suggested that it may alter in some degree, at least, the present methods 
of raising capital as companies that now have nothing but common stock 
outstanding may issue sma]] amounts of preferred to obtain additional 
funds and sell the issues directly to insurance companies. This will be 
possible just sO long as their earnings for the last five years have been 
twice the dividend requirement on the new preferred issue. Heretofore 
the companies would have had to have an earning record equivalent to 
4% on their common stock. 

John J. 


State to Demand All Unclaimed Fund Interest 
Bennett, Jr., Attorney General, in an opinion to the Depart- 
ment of Audit and Control on Dec. 7, ruled that the savings 
banks of the State must pay to the State Comptroller all 
dividends and interest which have accrued on abandoned 
funds in those banks. ‘The savings banks are said to have 
reported recently to the Superintendent of Banks that they 
had $4,844,000 of deposits of $10 or more unclaimed for at 
least 15 years. It is understood that these funds were to be 
turned over to the State Comptroller by Dec. 10. 


Citing Section 274-A of the banking law, which provides that in De- 
cember each year ‘‘every savings bank shall pay over to the State Comp- 
troller all abandoned funds held by it which shall have become abandoned 
funds on or before July 1 next a oe awe the Attorney General held that 
the term ‘‘abandoned funds’’ was defined by the banking law as all amounts 
which, for a period of 22 years, have remained unclaimed by the depositor 
or creditor entitled to receive such amounts. 


New York State—Legislative Session Called to Enact New 
York City Code—Governor Lehman on Dec. 8 called a special 
session of the State Legislature to convene at noon on Dee. 16, 
in order to enact New York City’s administrative code which 
is necessary under the city’s new charter, becoming effective 
on Jan. 1, according to Albany advices. 

In onting te extraordinary session the Governor acted at the request 
of Mayor Guardia of New York. The Mayor took the position that 
enactment of the new code was poco? in order to avoid confusion in 
the enforcement of local laws in New York. 

The Governor made public a letter from Mayor LaGuardia in which the 
latter revealed that he had received the assurance of the Legislative leaders, 
including Republicans and Democrats, that the bill embodying the city’s 
administrative code would be passed by both Houses of the Legislature. 

The special session is not expected to last more than a few hours despite 
the fact that the bill which will come before it will be one of the most volu- 
minous in legislative history. The measure will cover upward of 9,000 pages. 

A special session of the Legislature which lasts only one day will cost 
about $20,000 the leaders pointed out today. 

Governor Lehman had hoped to avoid the special session because the 1938 
session will start on Jan. 5, but when Mayor LaGuardia took the position 
that it was necessary to enact the administrative code, Mr. man con- 
sented to issue the call. 


North Dakota—FEvictions Halted by Governor—Governor 
Langer on Dee. 1 proclaimed a moratorium on evictions, 
ordering judges and peace officers to refrain from ‘‘making, 
ordering or executing any process’ which will disposses or 
evict families from their homes before next March 15, 
according to an Associated Press dispatch from Bismarck. 
The Governor is reported as saying that the moratorium, 
which would not apply where it could be shown tenants 
were financially able to discharge their obligations, is 
necessary because of the “financial helplessness of many 
citizens.’’ 


United States—Population Figures at 129,257 ,000 in 1937 
Estimate—An Associated Press dispatch from Washington 
had the following report to make on Dec. 3 in regard to the 
recent trend in population throughout the country: 


Kansas was the only State to lose population during the 12 months ended 
July 1, the Census Bureau said today as it estimated the Nation's pa ulation 
at 129,257,000, a gain of 828,090 over July 1, 1936, and 5,482, over 
1930, when the last reguiar census was taken. ; 

The population of Rhode Island, South Dakota, Nebraska and New 
Mexico was unchanged, the Bureau said, while all other States showed 
increases. The Bureau calculated the Kansas pulation decreased 
22,000 to 1,864,000. Rhode Island’s remained at 681,000, South Dakota’s 
at 691,000, Nebraska’s at 1,364,000, and New Mexico’s at 422,000. 

New York, most populous State in the Union, increased the number of 
its residents 24,000 to 12,959,000. Nevada's gain was the smallest— 


























1,000. That brought the State’s total population to 101,000. 
Population comparisons by States follow: 
Estimated - Estimated——-— 
States— July 1 ’36 July 1 °37 States— July 1 '36 July 1 '37 
ne 853,000 856,000 | West Virginia_..- 1,830,000 1,865,000 
New Hampshire - - 508,000 510,000 | North Carolina... 3,457,000 3,492,000 
ee 380,000 383,000 | South Carolina... 1,860,000 1,875,000 
Massachusetts.... 4,425,000 4,426,000 | Georgia........-- 3,060,000 3,085,000 
Rhode Island - -- -- 681,000 681,000 | Florida. .......-- 1,642,000 1,670,000 
Connecticut ____-- 1,734,000 1,741,000| Kentucky__._.__- 2,883,000 2,920,000 
New York... .-..12,935,006 12,959,000 | Tennessee_._....- 2,864,000 2,893,000 
New Jersey .__.-.. 4,328,000 4,343,000; Alabama_._.....-- 2,564,000 2,895,000 
Pennsylvania_---- 10,136,000 10,176,000 | Mississippi -----.-.- 2,008,000 2,023,000 
0 — 6,713,000 6,733,000) Arkansas -- ~~ ---- 2,023,000 2,048,000 
De canaceoness 3,459,000 3,474,000 | Louisiana_-.-.-_-.-_-- 2,122,000 2,132,000 
OSS 7,845,000 7,878,000} Oklahoma. -.----- 2,528,000 2,548,000 
Michigan __...... 4,783,000 4,830,000 | Texas..-_-.-.-..-.- 6,117,000 6,172,000 
_. 2,908,000 2,926,000) Montana........ 531,000 539,000 
Minnesota --.-.-- 2,635,000 2,652,000 |Idaho_..-...-..--- 485,000 493,000 
ee -- 2,543,000 2,552,000) Wyoming-...-..-..-. 233,000 235,000 
M |} ae 3,959,000 3,989,000 | Colorado ----.---- 1,066,000 1,071,000 
North Dakota_... 703,000 706,000 | New Mexico - - - -- 422,000 422,000 
South Dakota... 692,000 692,000 | Arizona_-_-.---.-- 406 ,000 412,000 
Nebraska 1,364,000 1,364,000| Utah..-.-.---.--- 516,000 519,000 
Kansas - -- -- 1,886,000 1,864,000 | Nevada.--_.-....-.- 100,000 101,000 
Maryland 1,674,000 1,679,000) Washington -- . 1,643,000 1,658,000 
Delaware _ - 259,000 261,000 | Oregon___.------ 1,017,000 1,027,000 
Dist. of Columbia. 619,000 627,000 ; California_--~.---- 6,069,000 6,154,000 
ee 2,671,000 2,706,000 | 


United States—Taration by Certain States of Federal 
Work’s Contracts Ruled Legal—The United States Supreme 
Court Dec. 6, ruling on cases involving the States of West 
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Virginia and Washigton, held valid taxes imposed by these 
two States on the income of contractors from Federal projects, 
pointing out that independent contractors working on 
Government jobs are to be distinguished from the regular 
employees of a governmental unit in so far as tax liability is 
concerned. 


Federal taxation of income of individuals from State and municipal en- 
terprises considered ‘‘non-essential functions’’ of government has been 
previously upheld by the Federal Courts. The fact that the States can tax 
income from individuals or firms supplying goods for Federal! projects within 
their jurisdiction was considered by bord men to be of a comparable nature. 

The question now uppermost in the minds of financial men and for that 
matter of municipal attorneys is whether the States will make any attempt 
to tax income derived by the Federal Government from projects which 
might be characterized as ‘‘non-esseatial” functions of government. 

Recent decisions of the court have led bond men to believe that there is 
a trend toward a more liberal interpretation of the taxing rights of both 
the State and the Federal covernment. Some lawyers point out that thus 
far the Federal Government has made no attempt directly to tax the income 
from bonds of the various States although there is now a proposal in Wash- 
me digg consider income from these sources in arriving at the taxable 


House Group Drops Plan to Taz Interest on Exempt Securities 
—A decision to abandon, for the present at least, all thought 
of taxing salaries of State and municipal employees, or levy- 
ing on the interest of securities now tax exempt, was made on 
Dec. 8 by the House sub-committee on taxation after study 
of the ahove Supreme Court decision given on Dee. 6 in 
the Dravo case, according to Washington advices. 

Representative Vinson of Kentucky, Chairman of the 
Ways and Means group, said there had been estimates in- 
dicating that $155,000,000 a year might be realized from tax- 
ing these sources, but that in view of the Court’s decision no 
recommendations would be made. Possibility of getting at 
tax-excmpt interest through a constitutional amendment was 
discussed, Mr. Vinson said, but ne action was taken because 
such amendments are within the jurisdiction of the Judiciary 
Committee. It was the feeling of the sub-committee that 
the Supreme Court’s decisions had made no change in the 
existing situation regarding taxation of tax-exempt securities. 





Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of—RATING MADE HIGHER ON CERTAIN 
BON DS—The following statement has just been received from the office 
of the State Treasurer: 

“Convinced that State of Alabama bonds are entitled to a high invest- 
ment rating because of the continued financial progress of the State under 
a balanced budget and pointing out that appropriations had been met 
100% during the past fiscal year, while at the same time the State debt 
was being reduced at the rate of $2,000,000 per annum, Governor Graves 
recently authorized W. W. Brooks, Financial Secretary to the Governor, 
and W. Barrett Brown, fiscal consultant, to seapene to a request for a 
personal interview from Moody's Investors’ Service in New York. Since 
their return, it has been announced that Moody’s Investors’ Service has 
changed the rating on State of Alabama funding and renewal and Harbor 
bonds to ‘A.’ This constructive step has removed these bonds from the 
rating group comprising securities considered not of the very best grade. 


ALABAMA, State of—$12,000,000 OF PROPERTY RETURNED TO 
TAX BOOKS—An Associated Press dispatch from Montgomery on Nov. 30 
had the following report to make: 

Property valued at $11,926,775—taken up by the State for taxes durin 
depression years—was returned to the tax books by the Alabama Lan 
Deets during the last fiscal year. 

enry 8. Long, who in addition to being President of the Tax Commission 
is State Land Commissioner, said Tuesday there had been 22,653 property 
redemptions in the last two years, resulting in collections in back taxes 
totaling $1,811,428. 

The Land Department was created by an Act of the 1935 Legislature, to 
aid in placing tax-sold property back on the tax books, assist former owners 
in redeeming it on an instalment basis, and collect rents on buildings and 
other property the State had taken over. Previously such work’ was 
handled by the State Auditor's office. 

A report of the Department's activities compiled for Mr. Long Tuesday by 
J.T. Carlton, Chief Clerk in active charge of the work, revealed there were 
11,377 redemptions during the fiscal year ending Sept. 30, bringing in 
revenue totaling $266,597. 

Value of property sold for taxes in 1937 was placed at $4,058,379, com- 
pared with $24,054,000 during the depression year 1933. No redemptions 
were listed for 1933, when State funds recovered from such lands were $319, 
while the State receovered $89,517 during the past year through sales, 
redemptions, assignment of tax certificates and lease of tax lands. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS MO, 


ARKANSAS 


HELENA SCHOOL DISTRICT (P. O. Helena), Ark.—BOND OFF ER 
ING—It is reported that sealed bids will be received until Dec. 24, by 
©. L. Polk Jr., Chairman ot the Board of Education, for the purchase of a 
$10.000 issue of 6% semi-annual building improvement bonds. 


CALIFORNIA 


CALIFORNIA (State of)—WARRANT SALE—On Dec. 10 State 
Controller Harry B. Riley awarded an issue Of $2,192,805.73 registered 
warrants to Schwabacher & Co. of San Francisco on a 0.75% interest basis, 
plus a premium of $912.69. The warrants, issued to replenish the revolving 
fund from which general fund State expenses are paid, are dated Dec. 14 
1937 and will be called for payment about June 1, 1938.’ A group composed 
of the Anglo-California National Bank, the American Trust Co., the 
Bankamerica Co., all of San Francisco, and the Capitol National Bank of 
Sacramento, submitted the second best bid, offering a premium of $221.47 
on 0.75% warrants. 


CALIFORNIA, State of—BOND OFFERING—We are informed by 
Charles G. Johnson, State Treasurer, that he will sell at public auction on 
Jan. 6. at 2p. m., a $200,000 issue of 4% coupon harbor improvement bonds. 
Denom. $1,000. Dated July 2, 1915. Due on July 2, 1989, callable on 
and after 1954 by lot. Principal and interest (J. & J.) payable at the State 
Treasurer's office, or the fiscal agency of the State in New York. The 
State Treasurer is required by Act to reject any and all bids for the bonds 
which shall be below par value, plus interest which has accrued thereon 
between the date of sale and the last preceding interest maturity date, 
and he may by public announcement, at the place and time herein fixed for 
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the sale, continue such sale as to the whole of the bonds Offered, or any part 
thereof, to such time and place as he may select. The proceedings for the 
issuance of the foregoing bonds having been taken prior to June 5, 1933, 
gaid bonds and coupons will bear am endorsement referring specifically to 
the provisions of Public Resolution No. 10 of the 73d Congress of the 
United States, adopted June 5, 1933, relating to the issuance of obligations 
payable in gold coin. 
Board of State Harbor Commissioners—Operating the Port of San Francisco 
Condensed Balance Sheet as of June 30, 1937 
Assets— , 
Fixed assets: Land, improvements & eqpt-$101,162,671.80 
Current assets: Cash on hand 
& in State Treasury -_. -$2,796,710.59 
Accounts receivable 422,500.67 
Store 69,452.39 
Miscellaneous 7,532.01 


$3 296,195.66 
2,651,191.46 


$107,110,058.92 
$19,103 ,000.00 


Tota] current assets 
Sinking funds: Total sinking funds 





Tota] assets 
Liabilities— 
Funded debt: Tota] funded debt 
Current liabilities: 
Claims payable _ - $111,607.14 
Bond interest accrued 382,060.00 
Miscellaneous 13,204.46 


Total current liabilities 506,871.60 





19,609 ,871.60 
$87 ,500 187.32 


Total liabilities 





Net assets over liabilities 
Surplus and Reserves— 


Reserve for depreciation __ ~~. lf 
Property valuation surplus- 6 


Total surplus and reserves $87 ,500 187.32 


INYO COUNTY (P. O. Independence), Calif.—LONE PINE SCHOOL 
BONDS SOLD—The $13,000 building bonds of Lone Pine Union High 
School District offered on Dec. 7—V. 145, p. 3377—were awarded to A. P. 
Mairs of Independence as 3s, at par plus a premium of $27, equal to 
100.20, a basis of about 3.48%. Dated Jan. 1, 1937. Due $1,000 yearly 
on Jan. 1 from 1939 to 1941. 


KERN COUNTY (P. O. Bakersfield), Calif.—-ROSEDALE SCHOOL 
BOND OFFERING—Sealed bids will be received until 11 a. m. on Dec. 20, 
by F. E. Smith, Clerk of the Board of Supervisors, for the purchase of a 
$30,000 issue of 5% coupon school bonds. Denom. $1,000. Dated Nov. 
29,1937. Due as follows: $1,000, 1938 to 1940; $2,000, 1941 to 1944, and 
$3,000, 1945 to 1947. Bidders may bid for a lower rate of interest and 
no bid for less than par will be considered. Principal and interest (M. & N.) 
payable in lawful money at the County Treasurer's office. The bonds are 


ssued under and in accordance with all legal restrictions. <A certified check 
for 10% of the amount of bonds bid for, payable to the Clerk of the Board 
of Supervisors, is required. 

LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—SUPERVISORS TRANSFER DRAINAGE DIS- 
TRICTS—We quote in part as follows from the Los Angeles ‘‘Times’’ of 


Dec. 2: 

By a vote of 4 to 1 the Board of Supervisors yesterday adopted a resolu- 
tion which transfers 11 of the many drainage districts in the county to the 
control of the County Flood Control District. Supervisor John Anson 
Ford of Hollywood cast the dissenting vote. 

Under the transfer the Flood Control District, beginning July 1, 1938, 
will assume the bonded indebtedness of the 11 districts, amounting to 
$3,657,988, that will have to be retired by all the taxpayers of the district 
instead of by those in the individual drainage districts. 

According to county officials the assumption of the bonded indebtedness 
by the Flood Control District will not cause any increase in its tax rate 
wie was 19 cents on each $100 of assessed valuation this year, for a period 
of two years. 

Then the increase will be about 1% cents, according to the nearest es- 
timates made by the County Auditor’s department. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—MAN- 
HATTAN BEACH SCHOOL BONDS VOTED—The voters of Manhattan 
Beach Elementary School District recently approved a proposition to issue 
$50,000 school building bonds. 


SANGER, Calif.—BOND SALE—The $50,000 issue of water s oF 
bonds offered for sale on Dec. 7—V. £e®. B- 3560—was awarded to E. H. 
Rollins & Sons, of San Francisco, according to the City Clerk. Dated 
Jan. 1,1938. Due $5,000 from 1939 to 1948 incl. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—SAN CARLOS 
SCHOOL BOND SALE—The $3,000 issue of 5% semi-arn. San Carlos 
Elementary School District bonds offered for sale on Dec. 7—V. 145, p. 
3560—was purchased by C. N. White, of Oakland, according to report. 


SANTA CLARA COUNTY (P. O. San Jose), Calif.—SAN JOSE 
SCHOOL BOND ELECTION—It is re that an election will be held 
on Feb. 1 to vote on the issuance of $1,800,009 in San Jose High Schoo! 
District building bonds. 


SELMA, Calif.— BOND SALE—The $20,000 coupon street lighting bonds 
offered on Dec. 6—V. 145, p. 3689—-were awarded to Lawson, vy & 
Williams and Kaiser & Co., th of San Francisco, as 3s. Dated Jan. 1, 
1938. Due on July 1 as tollows: $500, 1938 and 1939; $1,000, 1940, and 
$2,000, 1941 to 1949. 


TULARE COUNTY (P. O. Visalia), Calif.—TERRA BELLA SCHOOL 
BONDS SOLD—The $40,000 Terra Bella Union School District building 
bonds offered on Dec. 6—V. 145, p. 3227—-were awarded to Barcus, 
Kindred & Co. of Chicago, as 4s, at par plus a premium o1 $260, equal to 
100.65, a basis of about 4.03%. Dated Dec. 1, 1937. Due yearly on 
Dec. 1 as follows: $2,000, 1938 to 1948, and $3,000, 1949 to 1954. 


VENTURA COUNTY (P. O. Ventura), Calif.—MOORPARK BONDS 
SOLD—The $22,000 3% Moorpark Union Elementary School District 
bonds offered on Dec. 6—V. 145, p. 3530—were awarded to Lawson, Levy & 
Williams of San Francisco at par plus a premium of $52, equal to 100.23, 
a basis of about 2.96%. Dated Jan. 1, 1938. Due $2,000 yearly on 
Jan. 1 from 1939 to 1949. The Bankamerica Co. of San Francisco: bid a 
premium of $19 for the issue. 


COLORADO 


DENVER, Colo.—TAX RATE INCREASED FOR 1938—The city’s tax 
rate for 1938 will be $18.10 for every $1,000 of assessed property valuation. 
This levy was officially announced on Dec. 2 by Mayor Stapleton follow- 
ing ve weeks of budget trimmi by the City Council. 
he new rate is an increase of 80 cents over the 1937 taxes and is a mill 
below previous estimates for next year. Denver's taxpayers will be assessed 
$40.40 ~ $1,000 next iv to support all governments. This includes 
$15.80 for the schools, $4.50 for the State and $2 Moffat Tunnel tax. 


ROCKY FORD, Colo.—BOND CALL—Outstanding 4% water exten- 
sion bonds, amounting to $375,000 should be presented for payment at 
either the First National Bank of Denver or at the City Treasurer’s office 
on Jan. 1,next. The bonds are in the denom. of $1,000 each, dated Jan. 1, 
1923, payable Jan. 1, 1938. 


WALSENBURG, Colo.—BONDS PUBLICLY OFFERED—An issue of 
$150,000 4% refunding bonds is being offered for public subscription by 

Osworth, Chanute, ughridge & Co. of Denver. Denom. $1,000. 
aes 5 Se d nay ant ove Sop Jan. 1, 196 to 1969, incl. Prin. 
an . (J. jt le at the Treausrer’s ce. Legal prov 
by Pershing, Nye, Bosworth & Dick, Of Denver. a ee <s 


CONNECTICUT 


HARTFORD, Conn.—PRIVATE ASSESSMENT SURVEY OPPOSED 
—A resolution objecting to the employment of an outside concern for 
conducting a reassessment of Hartford properties and the expenditure of 
“any such sum as $150,000" for the work was voted unanimously by the 
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Hartford Real Estate Board at its annual meeting held recently at the 
Hotel Bond. The resolution was moved by Richard F. Jones Jr., following 
a long argument on the subject of Hartford's revaluation which must be 
done before 1940 according to State statute. 

According to the resolution, it was the opinion of the Board that the re- 
valuation work should be done by the Board of Assessors with whatever 
assistance the Board should require. It was directed that a copy of the 
resolution be sent to the Mayor. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


CITRUS COUNTY (P. O. Inverness) Fla.—BONDS TO BE PUR- 
CHASE D—It is stated by the Clerk of the Board of County Commissioners 
that the county passed a resolution authorizing the purchase of $25,000 
bonds from R. E. Crummer & Co. of Orlando, at a price of 81.50, plus 
interest, and $10,000 bonds from the Bank of Inverness, at 82.75, flat. 


ESCAMBIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 16 
(P. O. Pensacola), Fla.—BOND OFFERING—As already reported in 
these columns—V. 145, p. 3689——-J. H. Varnum, Superintendent of the 
County Board of Public Instruction, will receive bids until 10 a. m. Dec. 27 
for the purchase of $420,000 4% school construction bonds. Dated July 1 
1937. Principal and semi-annual interest (June 30 and Dec. 31) payable 
at any county depository or at the Central Hanover Bank & Trust Co. in 
New York. Due annually on June 30 as follows: $14,000, 1939 to 1966; 
and $28,000 in 1967. 


FLORIDA, State of—BOND TENDERS RECEIVED—In connec- 
tion with the call for tenders as of Dec. 3, of matured or unmatured road 
and bridge or highway bonds, time warrants, certificates of indebtedness 
and (or) negotiable notes of various counties and special road and bridge 
districts, noted in these columns recently—V. 145, p. 3377—it is reported 
by W. V. Knott, State Treasurer, that offerings were received from 24 
parties. 

FLORIDA, State of—PROPERTY OWNERS STILL REQUIRED TO 
PAY ANNUAL POLL TAX—An Associated Press dispatch from Talla- 
hassee on Dec. 1 reported as follows: State officials warned property owners 
today they must pay $1 annual pol! tax this year just the same as before. 

The 1937 Legislature amen the statutes to provide that poll tax pay- 
ment is not necessary before a voter can cast his ballot. 

The law still reads, however, that the property owner must pay the $1 
head tax as always, and that he must pay it along with his real estate and 
persona] taxes. 

Chief Clerk Ray Neel in the office of Comptroller J. M. Lee said the 
ae was plain and no opinion would be necessary from the Attorney 
General. 

He wired Vivian Lee, tax collector of Lee County, his view of the law. 

HILLSBOROUGH COUNTY CONSOLIDATED SPECIAL TAX 
SCHOOL DISTRICT NO. 19 (P. O. Tampa), Fla.—BOND OF FERING— 
The Board of Public Instruction of Hillsborough County will receive bids un- 
til 10 a. m. Dec. 20 for the purchase of $37,000 4% coupon bonds of Con- 
solidated Special Tax ‘“choo] District No. 19. Denom. $500. Dated Sept. 1, 
1937. Principal and semi-annual interest (March 1 and Sept. 1) payable 
at the Exchange National Bank of Tampa. Due on Sept. 1 as follows: 
$1,500, 1939 to 1960, and $2,000, 1961 and 1962. 


JACKSONVILLE, Fla.—CERTIFICATE VALIDATION SOUGHT— 
It is now reported that the City Council has requested the County Circuit 
Court to validate the issuance of the $1,000,000 electric light completion, 
revenue certificates of indebtedness that were unanimously approved by 
the Council on Nov. 9, as noted in these columns—V. 145, p. 3377. Due 
$100,000 from April 1, 1939 to 1948. 


LEVY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 7 (P. O. 
Bronson), Fla.—BOND ELECTION—A proposition to issue $35,000 
oe, ee bonds will be submitted to a vote at an election called for 

ec. 20. 

PALATKA, Fla.—BOND TENDERS INVITED—lIt is announced by 
R. M. Ingram Jr., City Clerk, that he will receive sealed tenders until Jan. 4, 
for refunding bonds, dated July 1, 1935, and maturing on July 1, 1965 
All tenders must be firm for a period of five days subsequent to date of 
opening. 

SOUTH FLORIDA CONSERVANCY DISTRICT (P. O. Belle 
Glade), Fla.—RFC TO FORECLOSE ON LAND—We quote in part as 
follows from an Associated Press dispatch out of Belle Glade on Dec. 1: 

“The Reconstruction Finance Corporation instituted tax foreclosure pro- 
ceedings ony to protect its $935,000 investment in the South Florida 
Conservancy District, comprising 31,500 acres of rich muck farm lands. 

“It set about acquiring State and county certificates on approximately 
10,000 acres on which the taxes are delinquent with a view to returning 
them to the current tax rolls. 

“The owners will have an opportunity to redeem them and any un- 
redeemed will be offered for sale. Little land in this area, devoted to sugar 
cane and winter vegetables, is on the market at present. 

‘The action, the first if its nature the RFC has taken, was seen as being of 
possible significance to other special tax districts in Florida and irrigation 
districts in Western States. 

“John P. Gilmore of the RFC drainage, levee and irrigation division of 
Washington, said the Conservancy District was limited by statute in the 
amount of taxes it can levy for debt service, maintenance and operation."’ 


GEORGIA 


ATLANTA, Ga.—BOND SALE—The Cit 
2% % refunding bonds to the Trust Co. of Georgia, Atlanta. at par plus 
a premium of $2,750, equal to 101.375. Due serially to 1967. 


COLUMBUS, Ga.—BOND ISSUANCE APPROVED—It is reported 
that the Superior Court approved recently the issuance of $30,000 3% short- 
term street impt. bonds. 


SENOIA, Ga.—BOND OFFERING—It is stated by Mayor L. L. Hutch- 
inson, that he will receive sealed bids until 2 p. m. on Dec. 16, for the 
urchase of a $20,000 issue of 4% semi-ann. water works bonds. Da 
uly 1, 1937. Due on July 1 as follows: $500, 1938 to 1957; $1,000, 1958 to 
1965, and $2,000 in 1966. A $500 certified check, payable to the city, must 
accompany the bid. (The Public Works Administration has approved a 
loan in this amount for the project.) 


IDAHO 


IDAHO FALLS, Idaho—BOND CALL—It is stated by Lee Walker, City 
Clerk, that he is callinr for paymeat as of Jan. 1, a total of $29,500 4% 
coupon refunding bonds, da Jan. 1, 1928. Denom. $500. Bonds are 
numbered from 37 to 95, incl., and are due from Jan. 1, 1939 to 1948; redeem- 
able at the option of the city on any int.-payment date prior to maturity. 
Bonds will be redeemed at their face value with accrued int. to Jan. 1, 1938; 
int. to cease on that date. Int. payable J.&J. Bonds should be presented 
for payment in Idaho Falls rather than in New York City. Place of pay- 
ment is the First Security Bank of Idaho, Idaho Falls branch. 


IDAHO FALLS, Idaho—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. m. on Dec. 23, by Lee Walker, City Cierk, . r the pur- 
chase of a $29, issue of coupon refunding bonds. terest rate is not to 
exceed 3%, payable semi-annually. Denom. $500. Dated Jan. 1, 1938. 
Due on Jan, 1 as follows: $9, in 1940; $10,000, 1941, and $10,500 in 

be required to submit bids s (a) the 

remium, if any, above , at which the 1] 

such bonds, or (b) the lowest rate of interest at which the bidder 

will purchase such bonds at par. The bonds will not be sold for less than par 














Council has sold $200,000 
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and’accrued interest. Prin. and int. payable at the City Treasurer’s Office. 
The city will furnish the bonds and the approving opinion of Pershing, Nye, 
Bosworth & Dick, of Denver. The purchaser will be required to take up 
and pay for the bonds at Idaho Falls. A certified check for 5%, payable to 
the city, must accompany the bid. 


MOSCOW INDEPENDENT SCHOOL DISTRICT NO. 5, CLASS A 
(P. O. Moscow), Idaho—BOND OFFERING—Weldon Schimke, District 
Clerk, will receive bids until 8 p. m. Jan. 3, for the purchase at not less than 
par of $175,000 coupon bonds. Bidders are to name rate of interest, not 
to exceed 4%. Denom. $1,000. Dated Jan. 1, 1938. Interest payable 
Jan. 1 and July 1. Due semi-annually as follows: $2,000 from July 1, 
1938 to Jan. 1, 1945; $3,000 July 1, 1945; $2,000 Jan 1, 1946; $3,000 July 1, 
1946; $1,000 Jan. 1, 1947 to Jan. 1, 1948; $6,000 July 1, 1948 to Jan. 1, 
1952; $7,000 July 1, 1952; $6,000 Jan. 1, 1953; $7,000 July 1, 1953 and 
Jan. 1, 1954; $6,000 July 1, 1954; $7,000 Jan. 1 and July 1, 1955; $8,000 
Jan. 1, 1956; $7,000 July 1, 1956 and Jan. 1, 1957; $8,000 July 1, 1957; 
and $11,000 Jan. 1,1958. All bonds maturing after July 1, 1955 redeemable 
on and after Jan. 1, 1948. Certified check for 5% of amount of bid, payable 
to the District Treasurer, required. 


ILLINOIS 


BARRINGTON SCHOOL DISTRICT NO. 4, Ill.—BONDS SOLD— 
An issue of $30,000 judgment funding bonds has been sold to the H. C. 
Speer & Sons Co. of Chicago. 


CARLINVILLE, Ill.— BONDS VOTED—The $217 ,000 4% water revenue 

urchase bonds and $53,000 5% water revenue filtration plant bonds which 

d been sold to C. W. McNear & Co. of Chicago, subject to an election 
Nov. 24—V. 145, p. 2886—were approved by the voters at the election. 


CASEY, Ill.—BONDS OFFERED FOR INVESTMENT—Ballman & 
Main of Chicago are offering to investors at prices to yield from 2% to 4.10%. 
an issue of $85,000 444% coupon water works and sewerage revenue bonds. 
Denom. $1,000. Dated Oct. 1,1937. Prin. and semi-ann. int. (A. & O. 1) 

yable at the First National Bank of Chicago. Due on Oct. 1 as follows: 

1,000, 1939 and 1940; $2,000, 1941 to 1949; $3,000, 1950 to 1956, and 
$4,000, 1957 to 1967. 


CHATSWORTH, Ill.—BOND_ SALE DETAILS—The $10,000 4%% 
street bonds sold to the Citizens’ Bank of Chatsworth, as previously noted 
in these columns—V. 145, p. 3690—were issued at a price of about 103, 
are dated Jan. 1, 1938, and mature in 1949. Denom. $1,000. Coupon 
bonds, interest payable J. & J. 


CHICAGO, IlIl.—BOND OFFERING—R. B. Upham, City Comptroller, 
will receive sealed bids until 10 a. m. (Central Standard Time) on Dec. 14 
for the peters of $10,000,000 refunding bonds of 1938. Dated Jan. 1, 
1938. enom. $1,000. Due $1,250,000 on Jan. 1 from 1941 to 1948, incl. 
Bidder to name a single rate of int. for all of the bonds, expressed in a 
multiple of 4% of 1%. Bonds will be issued in coupon form and registerable 
as to prin. Both prin. and int. (J. & J.) will be payable at the City Treas- 
urer’s office, or at the office of the fiscal agent of the City of Chicago in 
New York City. A certified check for $100,000, payable to the order of 
the City Comptroller, must accompany each proposal. Award of the issue 
will be e by the City Comptroller subject to authorization and approval 
thereof by the City Council at its meeting on Dec. 15. The bonds will con- 
stitute general obligations of the city, payable from unlimited ad valorem 
taxes on all of its taxable pronerty . al opinion of Chapman & Cutler 
of Chicago, and engraved bonds to be furnished by the city. Delivery of 
the bonds to be made in Chicago. Proceeds of the financing will be used 
by the city to refund part of the bond principal maturing Jan. 1, 1938 
Balance of the payments will be met in cash. 


CHICAGO, Ill.—SCHOOL BOARD CALLS WARRANTS—The Board 
of Education of the City of Chicago has called for peyment tax anticipation 
warrants of the 1936 educational fund numbered #9493 to E-9559, dated 
June 22, 1936, and July 3, 1936, and bearing int. coupon of 24%%. The 
amount called is $705,000 principal amount and $25,394.48 in interest. 
Int. on these warrants will stop Dec. 7, 1937. In addition, the Board has 
called building fund tax anticipation warrants B-4067 to B-4236, bearing 
interest coupon of 3% in amount of $170,000 prin. and $1,061.43 int. Int. 
on these warrants will stop Dec. 7, 1937. ‘ 


CHICAGO SANITARY DISTRICT, I11.—$500,000 BONDS OFFERED 
PUBLICLY—A block of $500,000 age’ | district refunding 4s, is being 
offered by The Illinois Co. of Chicago. he bonds are divided into two 
groups, one of $400,000 optional on Jan. 1, 1945, and the other of $100,000 
optional on Jan. 1, 1947. 

The bonds are being offered to yield 3.15% on the $400,000 block to 
the optional date and 4% thereafter and 3.20% on the $100,000 block to 
the optional date and 4% thereafter. 

Because of a demand by institutions, as well as retirements through the 
sinking fund, there is reported to be a scarcity of round lots of bonds of 
= type. and the offering represents a slight increase in the price of these 

nds. 


FREEBURG, IIl.—BOND SALE DETAILS—The $19,500 344% water 
works refunding bonds sold to the Municipal Bond Corp., Chicago, as 
previously no in these columns—V. 145, p. 3690—-were sold at par and 
mature Dec. 1 as follows: $1,000 from 1938 to 1955 incl. and $1,500 in 
1956. One bond for $500, others $1,000 each. Dated Dec. 1, 1937, not 
Nov. 15, 1937 as previously reported. Interest payable J. & D. Coupon 


HOOPESTON, Ill.—BOND ELECTION—The City Council has set 
Jan. 11 as the date of a special election at which a proposition to issue 
$45,000 sewage disposal plant bonds will be submitted to a vote. 

MERCER COUNTY (P. O. Aledo), Ill.—BONDS SOLD—The $27,000 
funding bond issue approved at the Nov. 2 election has been sold to local 


banks. They bear 3% interest and will mature in five years. 
NEWTON, Ill.—BONDS SOLD—Lewis, Pickett & Co. of Chicago pur- 
an issue of $10,000 4% expense bonds. Due $1,000 on Aug. 1 from 


chased 
1938 to 1947 incl. 


INDIANA 


CHESTERTON, Ind.—BOND OFFERING—The Town Clerk will re- 
ceive bids until noon Dec. 24 for the purchase of an issue of $6,000 bonds. 


DECATUR, Ind.—BOND OFFERING—Ada Martin, City Clerk- 
Treasurer, will receive bids until 3 p. m. Dec. 29 for the purchase of $50,000 
schoo] aid bonds. Bidders are to name rate of interest, in a multiple of 

4%, but not to exceed 44 fe Denom. $500. Dated Jan. 1, 1938. 
nterest payable Jan. 1 and July 1. Due each six months as follows: 
1,000 July 1, 1939, and Jan. 1, 1940; $1,500 July 1, 1940 and Jan. 1, 1941; 
500 July 1, 1941; $1,500 Jan. 1, 1942 to Jan. 1, 1948, and $2,000 July 1, 
1948 to Jan. 1, 1954. Certified check for $1,000, payable to the city, re- 
=<. Approving opinion of Matson, Ross, McCord & Clifford of In- 
ianapolis will be furnished by the city. 5 


DECATUR SCHOOL CITY, Ind.—BOND OFFERING—R. E. Mumma, 
Secretary, Board of Trustees, will receive bids until 2 p. m. Dec. 29 for the 
urchase Of $90,000 school building bonds. Bidders are to name rate of 
nterest, in a mu:tiple of 4% but not to exceed 4%%. Denom. $ , 
Dated Jan. 1, 1938. Interest payable Jan. 1 and July 1. Due each six 
months as follows: $1,500 July 1, 1939 and Jan. 1, 1940: $2,500 July 1, 1940; 
$2. on Jan. 1 and $2,500 on July 1 in each of the years from 1941 to 
1956, and $2,500 from Jan. 1, 1957 tg Jan. 1, 1959. Certified check for 
$2,000, payable to the School City, retjuired. Approving opinion of Mat- 
son, Ross, McCord & Clifford of Indianapolis will be furnished by the 
Schoo] City. 

FRANKLIN SCHOOL CITY (P. O. Franklin), Ind.—BOND SALE— 
The $93,000 high schoo] addition bonds offered on Dec. 6—V. 145, p. 3531— 
were awarded to Paine, Webber & Co. of Chicago as 2%s, at par plus a 
premium of $161, equal to 160.173, a basis of about 2.73%. Dated Nov. 15, 


1937. Iue Jan. 1 as follows: $3,000, 1940 to 1945; $4,090, 1946 to 1952; 
$5,000, to 1959; and $6,000 in 1969 and 1961. The Union Trust Co. of 
Indianapolis bid a premium of $1,089 for 3% bonds. 7 

Other bids— 4 

Bidder—* Int. Rate ‘Premium 
Fletcher Trust{Co - - --------------------------- 3% $1,007.00 
Kenneth 8. Jo Dt beidtsltedcuswesamesbeewiel 3% 558.00 
i tera svcccwesdcsewsswowes nd 3% 511.00 
Si ER ve kcwadiaccactsceuscssnsouuns 3%% 1,395.00 
PGP OEEs GF MEROENO 4 6 oo secs cccacccseceseea 34% 401.50 
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GILLAM TOWNSHIP (P. O. Rensselaer), Ind.—BOND SALE— 
The $36,000 334% bonds offered Dec. 4—V. 145, p. 3378—were awarded 
to the Fletcher Trust Co. of Indianapolis. The sale consisted of: 
$20,000 school township bonds. Dated Nov. 1, 1937 and due as follows: 

$1,000 on July 1 from 1939 to 1943 inel.; $1,500 on July 1 from 
1944 to 1950 incl.; $1,500 on July 1, 1951, and $1,500 on Jan. 1 
and July 1, 1952. 

16,000 civil township bonds. Dated Nov. 1, 1937 and due as follows: 
$1,500 on Jan. 1 from 1940 to 1944 incl.; $1,000 on Jan. 1 from 
1945 to 1948 incl. and $1,509 on Jan. 1 from 1949 to 1951 incl. 


JEFFERSONVILLE, Ind.—BOND OFFERING—John A. Kennedy, 
Clerk-Treasurer of the City, will receive sealed bids until 2 p. m. on Dec. 21 
for the purchase of $67,436.30 444% judgment funding bonds. One bond 
for $436.30, others $500 each. ue 10 bonds annually on Jan. 1, the 
initial payment being made Jan. 1, 1939. Interest payable (J. & J). Pay- 
able at the office of the Clerk-Treasurer. 

(The above issue was previously offered Oct. 15, at which time no bids 
were received) . 


RICHMOND SCHOOL CITY, Ind.—BOND OFFERING—The Board 
of Education will receive sealed bids until Jan. 10 for the purchase of an 
issue of $340,000 high school building bonds. A Federal grant of $257,000 
will complete the total cost of the project. 


UNION SCHOOL TOWNSHIP (P. O. Fort Branch), Ind.—BOND 
OF FERING—James D. Foster, Township Trustee, will receive sealed bids 
until 7 p. m. on Dec. 30 for the purchase of $34,000 not to exceed 4% 
interest school building bonds. Dated Sept. 1, 1937. Denom. $500 and 
$650. Due as follows: $1,150 July 1, 1938; $1,150 on Jan. 1 and July 1 
from 1939 to 1951 inel.; $1,150 Jan. 1 and $1,800 July 1, 1952. Bidder 
to name one rate of interest, expressed in a multiple of 4% of 1%. Interest 
payable J. & J. A certified check for $500, pavekte to the order of the 
township, must accompany each proposal. The bonds are direct obliga- 
tions of the township, payable from unlimited ad valorem taxes on all of 
its taxable property. he township will furnish at its own expense the 
approving legal opinion of Matson, Ross, McCord & Clifford of Indianapolis. 
No conditional bids will be considered. Bonds will be ready for delivery 
within 12 days after the award. 


IOWA 


AGENCY SCHOOL DISTRICT (P. O. Agency), lowa—BOND 
OFFERING—Madison Warder, Secretary, School card. , will receive bids 
until 2 p.m. Dec. 21 for the purchase of $22,000 school building bonds. 
Dated Nov. 1, 1937. Interest payable May 1 and Nov. 1. Due yearly as 
follows: $1,000, 1940 to 1946; $1,500, 1947; $1,000, 1948 and 1949; $1,500, 
1950 and 1951; $1,000, 1952; and $1,500, 1953 to 1957. 


DAVENPORT BRIDGE COMMISSION (P. O. Davenport) lowa— 
DETAILS ON BOND SALE—In connection with the notice given in these 
columns last June, that the Carleton D. Beh Coe. of Des Moines, had 
purchased from the Reconstruction Finance Corporation a block of $1,136,- 
000 4% bridge revenue bonds, it is now stated that the sale was not com- 

leted and the bonds were purchased later by Stranahan, Harris & Co., 
nc., of Toledo. Denom. $1,000. Dated Feb. 1, 1934. Due on Feb. 1; 
1954. The bonds are callable in whole or in part by lot at the option of the 
Commission, on any interest payment date, on 30 days’ published notice 
at 105.00 if called prior to Feb. 1, 1939; thereafter at 104.00 prior to Feb. 1, 
1942; thereafter at 103.00 prior to Feb. 1, 1945; thereafter at 102.00 prior 
to Feb. 1, 1948; thereafter at 101.00 prior to Feb. 1, 1951; thereafter at 
par to maturity, plus accrued interest in each case. Prin. and int.(F.&A.) 
ayable at the Chase National Bank, New York. The bonds are secured 
y a specific pledge of the net revenues of the Davenport Bridge. 


GREEN ISLAND LEVEE AND DRAINAGE DISTRICT (P. O. 
Bellevue), lowa—BONDS SOLD TO RFC—The Supervisors have issued 
$112,500 bonds to the Reconstruction Finance Corporation. 


GRANDVIEW CONSOLIDATED SCHOOL DISTRICT (P. O. 
Grandview), lowa—MATURITY—lIt is now reported by the District 
Secretary that the $35,000 refunding bonds purchased by the Carleton D. 
Beh Co. of Des Moines as 2%s at 100.36, as noted here in November— 
V. 145, p. 3042—are due as follows: $1,000 June 1 and Dec. 1, 1938 to 1943; 
$1,000 June 1 and $2,000 Dec. 1, 1944 to 1948, and $2,000 June 1 and Dec. 1 
in 1949 and 1950, giving a basis of about 2.70%. 


IOWA CITY, lowa—BOND_ OFFERING—E. B. Raymond, City 
Treasurer, will receive bids until Dec. 22 on an issue of $15,052.99 street 
improvement bonds. 


LAKE PARK, lowa—BONDS VOTED—At a recent election the voters 
approved a proposition to issue $13,000 water treatment plant bonds. 


LEE COUNTY (P. O. Fort Madison), lowa—BOND SALE—The 
$70,000 issue of funding bonds offered for sale on Dec. 7—V. 145, p. 3690— 
was awarded to the White-Phillips Corp. of Davenport, as 24s, paying a 
premium of $82, equal to 100.117, according to the County Auditor. 

The bonds are coupon bonds bearing date of Jan. 3, 1938. Interest will 
be payable semi-annually in May and November. Due $19,000 in 1944, 
$30,000 in 1945 and $16,000 in 1946. 


MILLERSBURG INDEPENDENT SCHOOL DISTRICT (P. O. 
Millersburg), lowa—BOND OFFERING—lIt is reported by Charles H. 
Schaffner, Secretary of the Board of Directors, that he will receive bids 
until Dec. 22, at 2 p. m., for the purchase of a $12,000 issue of coupon 
school bonds. Dated Dec. 1, 1937. Due as follows: $500, 1939 to 1941; 
$1,000, 1942 to 1944, and $1,500 in 1945 to 1950. The district will furnish 
the bonds and the legai opinion, we understand. 


MORNING SUN, lowa—BOND OFFERING DETAILS—In connection 
with the offering scheduled for Jan. 3, of the $40,000 issue of not to exceed 
6% electric light and power, generating and distribution system revenue 
bonds, noted in our issue of Dec. 4—V. 145, p. 3690—it is reported by E. J. 
Walsh, Town Clerk, that although the bonds mature from 1940 to 1952, as 
already stated, the last $20,000 bonds maturing may be called after 1942, 
in the inverse order of their maturity. The bonds are not to be in any 
manner payable by taxation or secured therefor, but to be payable solely 
from and out of future net revenue of the Municipal Electric Light and Power 
Generating and Distribution System. 

(These Coeds were offered for sale on Nov. 29, without success). 


MUSCATINE INDEPENDENT SCHOOL DISTRICT (P. O. Mus- 
catine), lowa—BOND OFFERING DETAILS—In connection with the 
offering scheduled for 2 p. m. on Dec. 15, of the $280,000 not to exceed 
4% semi-ann. high school building bonds, noted in these columns re- 
cently—V. 145, p. 3690—1t is stated by Paul Geibel, Secretary of the Board 
of School Directors, that both sealed and auction bids will be received. Due 
on Jan. 1 as follows: $24,000, 1947; $25,000, 1948; $26,000, 1949; $27,000, 
1950; $28,000, 1951 and_1952; $29,000, 1953; $30,000, 1954; $31,000, 1955; 
and $32,000 in 1956. Prin. and int. payable at the office of the School 
Treasurer. A certified check for 3% of the issue must accompany the bid. 
It is stated that the bonds of the 1945 and 1946 maturities, in the amount 
of $24,000, retired y purchase during the past three years with money 
accumulated in the sinking fund. 


SIOUX CITY, lowa—BOND OFFERING—On the afternoon of Jan. 5 
the City Council will offer for sale an issue of $100,000 airport bonds. 


SIOUX CITY, lowa—BONDS OFFERED FOR INVESTMENT—In 
addition to the $113,000 improvement and paved roadway bonds re- 
offered by Brown Harriman & Co., Inc., and the Wachob-lender Corp. 
of Omaha, as noted in our issue of Dec. 4—V. 145, p. 3691—an issue of 
$300,000 24% %_ flood - bonds is being offered by Edward B. 
Smith & Co. of New York and the Polk-Peterson Corp. of Des Moines 
for public supscription priced to yield 0.90% to 2.25% for maturities to 
1950, with the maturities from 1951 to 1953 priced at §9.50. 

LIST OF BIDS—The following is an official tabulation of the tenderS 
received for the four issues of bonds aggregating $445,591.32, that were 
awarded on Dec. 1, as noted in detail in our issue of Dec. 4: 


For $300,000 2% % Flood Protection Bonds 


Premium 
* Edward B. Smith Co. and Polk-Peterson Corp._..........--- $35 
a I ee eee ee 20 
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For 24% % Bonds 
Edward B. Smith Co. and Polk-Peterson Corp 


Central Republic Co-_....-..---.--- weerocecenccenenccscccooor= 
Iowa Des Moines Nat’! Bank; Harris Trust & Savings Bank, and 


5,975 
5,970 
White Phillips Corp P 4,250 
Wachob-Bender Corp.; Brown Harriman Co., and F. 8. Moseley Co- 
Bancamerica-blair Corp 
First National Bank, Chicago 
Halsey , Stuart & Co . 
Shaw, McDermott & Sparks, Inc.; Mercantile Commerce Bank & 

eee O6., ane Stare Eres. & CO... <cccccsccccscccccssecncece 

For 2% % Bonds 
Central Republic Co 
Wachob-Bender and Brown Harriman Co 
Shaw, McDeru.ott & Sparks and others 
Polk-Peterson and E. B. Smith Co 
Bancamerica-Blair Corp 
Halsey, Stuart & Co 
First National Bank, Chicago 
Iowa Des Moines National Bank and others_........-..-.-..... 
For 3% Bonds 

Toy Nat’] Bank, Sioux City; First Michigan Corp., and Northern 

Trust Co.....- 
Vieth Duncan & Wood 
Shaw, McDermott & Sparks and others.............----.----.- 
Polk-Peterson Corp 
Bancamerica-Blair Corp 
Halsey, Stuart & Co 
First National Bank, Chicago 
lowa Des Moines National Bank 
PGE SE GN co danadnanendsesoadsibadensbatanbabine 


For $88,000 Bonds at24%4% 
* Wachob-Bender Co. and Brown Harriman Co_....--..-.- ---- 


For 2% % Bonds 

ER a ty a er 
Shaw, McDermott & Sparks 
Iowa Des Moines Nat'l Bank 
Vieth Duncan & Wood 

For }$25,000 Bonds at 2% 
* Wachob-Bender and Brown Harriman Co__.__...----.-.-.---- 
I Ne neem ean wae edn w ame alt oa dmande 
Shaw, McDermott & Sparks 
Iowa Des Moines National Bank 


For 24% Bonds 


Iowa Des Moines National Bank 

Wachob-Bender Co 150 
Vieth, Duncan & Wood_........--- = 125 
Shaw, McDermott & Sparks Par 


For 32,591 Street Improvement Bonds 
Par for 
% bonds 


* Shaw, McDermott & Sparks ang —— 
4'7o OD 


Carleton D. Beh 


* Successful bidders. 


VAIL, towa—BONDS SOLD—It is stated by the Town Clerk that the 
$10,500 town bonds approved by the voters on June 29, as noted ia these 
columns at the time, were awarded on Dec. 1 to the Carleton D. Beh Co. 
of Des Moines as 3s, paying a premium of $15, equal to 100.14. The 
bonds mature on Dec. 1 as follows: $500, 1939 to 1945 $1,000, 1946 
$500, 1947 to 1949 $1,000, 1950 $500, 1951 $1,000, 1952 $500. 1953 
$1,000, 1954, and $500 in 1955, giving a basis of about 3.235%. 


VINTON INDEPENDENT SCHOOL DISTRICT (P. O. Vingon), 

lowa—BOND SALE—The $50,000 school bonds offered on Dec. 7—V. 

145, p. 3691—were awarded to the State Bank of Vinton as 2%s at par 
lus @ premium of $810, equal to 1€1.62, a basis of about 2.60%. Dated 

ree i ies: Due each six months as follows: $5,000, Nov. 1, 1947 to 
ay l, . 


WATERLOO, lowa—BOND OFFERING—Knapp F. Matthews, City 
Clerk, will receive bids until 8 p. m. Dec. 13 for the purchase of $8,233.28 


sewer bonds 
KANSAS 


BUTLER COUNTY (P. O. Eldorado), Kan.—BOND SALE—The 
county recently sold an issue of $14, 3u% emergency relief bonds 
= oe Baum, Bernheimer Co. of Kansas City at a price of 101.764. Due 
n three years. 


HADDAM CITY, Kan.—BCND OFFERING—Mrs. Fern T. Fencl!? 
City Clerk, will receive bids until 2 p. m. Dec. 13 for the purchase o 
$30,000 general obligation water works bonds. Bids are to be based on 
12, 14 and 20-year retirement plans. 


KANSAS CITY, Kan.—BONDS SOLD—It is stated by Howard Payne, 
City Clerk, that $116,054 246 % General improvement bonds were pur- 
chased by the gity ank & it Co. of Kansas City on Dec. 7, ying 
2 premium of $2,1 0, equal to 101.88, a basis of about 2.14%. enom. 
$ 000, one for $1, A ated Dec. 1, 1937. Due on Dec. 1 as follows: 

11,054 in 1938; $11,000 in 1939 to 1941, and $12,000, 1942 t0 1947. Prin. 
and int. (J. & D.) payable at the Office of the State Treasurer. Legality 
to be approved b owersock, Fizzell & Rhodes of Kansas City. hese 
bonds are said to direct general obligations of the entire city. 

The next bid is reported to have been an offer of 101.76, submitted by 
the Harris Trust & Savings Bank of Chicago. 


ST. FRANCIS, Kan.—BONDS SOLD—It is stated by Robert Cram, 

oe. a. ne a $00,900 } *s qeant ponte ausherions gay as 
u co s—V. ; —have been ased 

croft, Cole & Co. of Topeka. - 7 siete —— 

The bonds are coupon bonds, bearing interest at 3 - Denom. $1,000. 

Petes pal 1, 1937. Interest payable Feb. 1 and =. 1. Due serially 


SHAWNEE COUNTY (P. O. Topeka), Kan.—BOND OFFERING— 

J. G. Davis, County Clerk, will receive bids until 10 a. m. Dec. 17 for the 

urchase of $75,000 24%% public works relief bonds. om. $500. 

as follows: $2,500. 1039 to 1043, and $3000, Bad ee 1647 Oty 
° , , , an , , . 

check for 2% of amount of bid, required. a — 


WHITE CLOUD, Kan.—BOND OFFERING—E. W. Rose, City Clerk 
is calling for bids on an issue of $13,300 3% general ob! i t 
improvement bonds. Due serially for 20 i a 


WICHITA, Kan.—BOND SALE—The $143,000 2 refunding bonds 
offered on Dec. 6—V. 145, p. 3691—were awarded Pts Sa Moseley & Co. 
of Boston on a bid of 101.039, a basis of about 2.05%. Dated Dec. 1, 
1937. Due as follows: $14,000, 1938 to 1944, and $15,000, 1945 to 1947. 
The remai $72,268.71 bonds offered at the same time were awarded 
to the Harris Trust & Savings Bank of Chicago at 101.837, a basis of 

prey 2.15%. These bonds are divided into two issues, as follows: 
18,000 k, series 437, 24% bonds. Dated Nov. 1, 1937. Due on 
ov. 1 as follows: $2,000, 1938 to 1945, and $1,000 in 1946 and 


1947. 

54,268.71 paving and sewer, series 438, 2 bonds. Dated Nov. 1 
1937. Due on Nov. 1 as follows: $5 : '938; 9 
to 1943, and $6,000, 1944 to 1947." "568.77tn Yoss, $8,000, 1609 


WICHITA SCHOOL DISTRICT, Kan.—BONDS VOTED—At the 
election on Dec. 7 the proposition call for the issuan 
building bonds was approved by the a bg et mane ae 


WILSON COUNTY (P. O. Fredonia), Kan.— G— 
W. D. McGinnis, County Clerk, will receive bids a oe = an 
Ale Vd ak armas yt ~-_ Dated Nov. 1, 1937. 

2% of amount of bid required. —— + SS Cae Se 


WINFIELD, Kan.—BOND SALE—The two issues ds, aggrega 
ing $140,000, Offered for sale on Dec. 7—V. 145, p. orm pan 
jointly to the Harris Trust & Savings Bank, of Chicago, and Estes & Co. of 


B 
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Topeka, paying a premium of $516, equal to 100.368. The issues are 


divided as follows: 
$45,000 incinerator improvement, Rents.  Tpee $4,000 from Dec. 1, 1938 to 
1942, and $5,000 from 1943 to - 
95,000 sewage disposal works improvement bonds. Due $9,000 from 1938 
to 1942, and $10,000 from 1943 to 1947. 


KENTUCKY 


FAYETTE COUNTY (P. O. Lexington), Ky.—BOND SALE—The 
$150 000 issue of coupon school building revenue bonds offered for sale 
on Dec. 2—V. 145, p. 3532—was purchased jointly by W. L. Lyons & 
Co. of Louisville and J. D. Van Hooser & Co. of Lexington as 3 %s, at par, 
eccording to D. Y. Duun, Superintendent of Schools. Due from March 15. 
1939 to 1956 incl. 


HAWESVILLE PUBLIC SCHOOL CORPORATION (P. O. Hawes- 
ville), Ky.—BONDS PUBLICLY OFFERED—An $18,000 issue of 4% 
semi-ann. first mortgage bonds is being offered by W. L. Lyons & Co. of 
Louisville, for public subscription. Denom. $1,000. Dated Nov. 1, 1937. 
Due on May 1 as follows: $4,000, 1939 to 1941; $4,000 in 1942, and $5,000 
in 1943. It is said that the legality of the bonds has been approved by the 
State Court of Appeals, and Woodward, Dawson & Hobson, of Louisville. 


IRVINGTON, Ky.—BONDS VOTED—At an election heid on Nov. 30 
the voters are said to have approved the issuance of $21,000 in school 
puilding bonds, to be used in connection with a Public Works Administra- 
tion grant. Due in 18 years. 


SOUTH FORT MITCHELL (P. O. Covington), Ky. — BONDS 
PUBLICLY OFFERED—An issue of $13,500 4% city hall and fire house 
bonds is being offered by Charles A. Hinsch & Co., Inc., of Cincinnati, 
for public subscription at prices to yield from 2.25 to 3.15%, according to 
maturity. Dated Nov. 1, 1937. Due on Nov. 1 as follows: $1,000, 1938 
to 1944: $2,000, 1945 and 1946, and $2,500 in 1947. Legality approved 
by Peck, Shaffer & Williams, of Cincinnati. 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


ERATH, La.—BOND ELECTION—An election is to be held Dec. 28 
at which the voters of the town will be asked to approve the issuance of 
$10,500 water works bonds and $4,500 street improvement bonds. 


EVANGELINE PARISH SCHOOL DISTRICT NO. 1, Fifth Police 
Jury Ward (P. O. Ville Platte), La.—BOND SALE—The $12,000 issue 
of school bonds offered for sale on Nov. 23—V. 145, p. 3043—-was pur- 
chased by the Evangeline Bank & Trust Co. of Ville Platte, as 5s, at par, 
according to the Secretary of the School Board. Dated Oct. 1, 1937. 
Due from July 1, 1939 to 1943. 


JENNINGS, La.—BONDS VOTED—At the election held oa Nov. 30— 
¥. te 3043—the voters approved the issuance of the $10,000 in not to 
exceed 6% fire department bonds. Due in from one to four years. 


NEW ORLEANS, La.—BOND CALL—It is stated by Horace P. Phillips, 
Secretary of the Board of Liquidation, that the 10th allotment of New 
Public Improvement bonds bearing 4% interest, consisting of 725 bonds of 
$1,000 each, dated Jan. 1, 1907, maturing on Jan. 1, 1942, will be payable 
on Jan. 1, 1938, on which date interest shall cease. 

ADDITIONAL BOND CALLS—It is also stated by Mr. Phillips that 
the 12th allotment of Constituional bonds bearing 4% interest, consisting of 
632 bonds of $1,000 each, and 136 bonds of $500 each, dated July 1, 1892, 
maturing on July 1, 1942, will be payable on Jan. 1, 1938, on which date 
interest ceases. 

He also reports that 15 Court House bonds will be paid on Jan. 1, 1938, 
in accordance with Section 8 of Act No. 96, of 1904. 

The following 4% bonds have been called but not presented for payment 


as yet: 
vo onstitutional, 23 bonds of $1,000, and 3 bonds of $500, called on Jan. 1, 


Constitutional, 10 bonds of $1,000 each, called on Jan. 1, 1936. 
Constitutional, 5 bonds of $1,000 each, called on Jan. 1, 1935. 
Constitutional, 1 bond of $1,000, called on Jan. 1, 1928. 

New Public Improvement, 4 bonds of $1,000 each, called on Jan. 1, 1937. 
New Public Improvement, 2 bonds of $1,000 each, called on Jan. 1, 1935. 


SPRING HILL, La.—BOND ELECTION—At an election to be held 
Dec. 28 the voters of Spring Hill will decide the question of issuing $100,000 
sewer system extension bonds 


LITTLE BAYOU GRAVITY DRAINAGE DISTRICT NO. 1 (P. O. 
New Iberia), La.—MATURITY—lIt is now reported by the Attorney 
for the District that the $35,000 5% semi-ann. drainage bonds sold to the 
New Iberia National Bank, at a price of 100.47, as noted in these columns 
in October—V. 145, p. 2725—are due on Sept. 15 as follows: $1,000, 1938 
to 1941; $1,500, 1942 to 1947; $2,000, 1948 to 1953, and $2,500 from 1954 
to 1957, giving a basis of about 4.95%. 


WEST MONROE, La.—BONDS OFFERED TO PUBLIC—The $25,000 
sewer extension bonds offered on Sept. 29, without success, as noted in these 
columns at the time—V. 145, p. 2265—are being offered by Weil & Co., 
Inc., of New Orleans, as 6s, at prices to yield from 4.00 to 5.50%, according 
to maturity. Dated Oct. 1,1937. Denom. $500. Due $2,500 from Oct. 1, 
1938 to 1947, incl. Prin. and int. A. & O. payable at the National Bank of 
in New Orleans. Legality approved by Chapman & Cutler of 


MARYLAND 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—REDUCES 
GENERAL TAX RATE—County Commissioners have set the general tax 
rate for 1938 at 56 cents on the $100, a reduction of 12 cents from this year’s 
assessment. The school tax for next year, however, was in three 
cents to 89 cents.. Road tax rates were unchanged but minor cuts were, 
made in five district fire rates. 

The general county and school tax rates are paid by all of the eight 
country districts, but road and fire protection rates vary in the districts. 

The general tax assessment ted the assessable basis of the county by 
$3 498,836 to $54,779,182. The Commisisioners turned down all requests 
for salary increases. 


MARYLAND (State of)—ROADS COMMISSION REPORTS SURPLUS 
—The Maryland Roads Commission ended its fiscal year 1937, with a cash 
balance of $2,630,225 in all road funds and a book balance, figuring in rev- 
enue yet to be realized and deducting obligations yet to be paid, of $5,942,- 
750, according to report of William A. Codd, chief auditor fof the Commis- 
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sion. 
MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE— 

John Nuveen & Co. of Cou recently purchased an issue of $203 ,500 342 

pegs og bg ata priceof par. Due Jan. 1 as follows: $20,000 from 1 

to 1951 incl. and $23,500 in 1952. 


SALISBURY, Md.—BOND SALE—The $50,000 sewer and drain bonds 
offered on Dec. 6—V. 145, p. 3532—were awarded to Dougherty, Corkran 
& Co. of Philadelphia on a bid of 100.26 for 2%s, a basis of about 2.72%. 
Dated ng ry 1937. Due serially on Dec. 1 from 1938 to 1957. 


Int. Rate Rate Bid 
101.499 
101.279 
100.351 


Bi oo 
W. W. Lanahan & Co 
Mackubin, Legg & Co 
Alex. Brown & Sons 
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MASSACHUSETTS 


BEVERLY, Mass.—NOTE SALE—The $200,000 revenue anticipation 
notes offered on Dec. 8—V. 145, p. 3692—were awarded to the Beverly 
National Bank on a .20% discount basis. Dated Dec. 8, 1937 and payable 
Sept. 20, 1938. The Boston Safe Deposit & Trust Co. bid .21% discount, 


plus $7 premium. 

Other bids: 

Bidder— Rate 
New England Trust Co. and Wrenn Brothers & Co., Boston, jointly 0.228% 
eR a a 0.234% 
Whiting, Weeks & Knowles, Boston.-___._._._._____-.__-.---- 0.24% 
a nd i moda obele dak 0.245% 
DMercnants National Bank, Boston... ..~.....~<..----«-<<<---- 0.25% 
i i eae 0.25% 
On | ne eae 0.25% 
The First Boston Corp., Boston ______ REE ERS TTT. 0.305% 
ORD TIN, Oi SONNE, TUONO. oo oie ecncctoccuvectecacada 0.40% 


BURLINGTON (P. O. Woburn), Mass.—PURCHASER—The $20,000 
notes sold on Novy. 23 at 0.58% discount, as previously reported in these 
columns—V. 145, p. 3692—-were taken by the Merchants National Bank 


of Boston. Due July 30, 1938. Other bids were as follows: 
Bidder— Discount 
ee een OO TIGUNG, gk ncn ce dcdcoccosdscsdsbaccund 0.597% 


CL. 2. 8 cdc akedaesodutideneedesbabadeccua 0.63% 
I i ee ee } , 


I EEE ELE EL TE PO eect « 0.71% 
«5 5 aaa Rapepai aeiale tise i aaa elaine: 0.78% 


EAST BRIDGEWATER, Mass.—NOTE SALE—The Bridgewater 
Trust Co. purchased on Dec. 7 an issue of $30,000 revenue notes at 0.42% 
discount. Due Nov. 15, 1938. 


EASTHAMPTON, Mass.—NOTE SALE—The $13,000 coupon relief 
notes offered on Dec. 7 were awarded to Frederick M. Swan & Co. of 
Boston on a bid of 100.279 for 1 4s, a basis of about 1.42%. Dated Dec. 15, 
1sei- Due Dec. 15 as follows: $3,000 in 1938, and $2,000 from 1939 to 


EVERETT, Mass.—BOND OFFERING—Emil W. Lundgren, Acting 
City Treasurer, will receive bids until 11 a.m. Dec. 15 for the purchase at 
not less than par of the following coupon bonds: 
$92,000 municipal relief loan bonds. Due $10,000 yearly on Dec. 1 from 

1938 to 1946; and $2,000 Dec. 1, 1947. 
30 p00 water mains bonds. Due $2,000 yearly on Dec. 1 from 1938 to 


52. 

Bidders are to name rate of interest, in a multiple of 4%. Denom. 
$1,000. Dated Dec. 1, 1937. Principal and semi-annual interest (June 1 
and Dec. 1) payable at the National Shawmut Bank of Boston, in Boston. 
The bonds are engraved under the supervision of and authenticated as to 
genuiness by the National Shawmut Bank of Boston; their legality will be 
approved by Ropes, Gray, Boyden & Perkins, whose opinion will be furn- 
ished the purchaser. All legal papers incident to the issue will be filed with 
that bank, where they may be inspected. Delivery will be made at the 
National Shawmut Bank of Boston, 40 Water Street, Boston. 


GLOUCESTER, Mass.—NOTE SALE—The $300,000 revenue anticipa- 
tion notes offered on Dec. 10 were awarded to the Cape Ann National Bank 
of Gloucester on a 0.188% discount basis. The notes are payable Nov. 15, 
1938. The Boston Safe Deposit & Trust Co. bid 0.20% discount, plus 
$15 premium. 


HAVERHILL, Mass.—BOND OFFERING—Gertrude A. Barrows, City 
Treasurer, will receive bids until 11 a. m. Dec. 17 for the purchase at not 
less than par of $50,000 municipal relief loan bonds. Bidders are to specify 
rate of interest, in a multiple of 4%. Denom. $1,000. Dated Dec. 1, 
1937. Principal and semi-annual interest (June 1 and Dec. 1) payable at 
the National Shawmut Bank of Boston, in Boston. Due $5, yearly 
on Dec. 1 from 1938 to 1947. The bonds are engraved under the super- 
vision of and certified as to genuineness by the National Shawmut Bank 
of Boston; their legality will be approved by Storey, Thorndike, Palmer & 
peeps. whose opinion will be furnished the purchaser. All legal papers 
incident to the issue will be filed with that bank, where they may be in- 
spected. Delivery will be made at the National Shawmut Bank of Bos- 
ton, 40 Water Street, Boston. 


LAWRENCE, Mass.—BOND OFFERING—William A. Kelleher, City 
Treasurer, will receive bids until noon Dec. 14 for the purchase at not less 
than par of $70,000 coupon municipal relief loan bonds. Bidders are to 
name rate of interest, in a multiple of 4%. Denom. $1,000. Dated Dec. 1, 
1937. Principal and semi-annual interest (June 1 and Dec. 1) payable at 
the Second National Bank of Boston, or at the City Treasurer's office, at 
holder’s option. Due $7,000 yearly on Dec. 1 from 1938 to 1947 incl. 

These bonds are exempt from taxation in Massachusetts and will be en- 
graved under the ee of and certified as to genuineness by the 
Second National Bank of Boston; their legality will be approved by Ropes, 
Sr. Boyden & Perkins, whose opinion will be furnished the purchaser. 
All legal papers incident to this issue will be filed with said bank, where 
they may be inspected. 

These bonds will be delivered to the purchaser at the Second National 
Bank of Boston, 111 Franklin St., Boston, on or about Dec. 24. 


Financial Information Dec. 7, 1937 


Year Assessed Valuation Taz Rate Taz Levy Uncollected Tazes 
EI a: deci $89,284,975 $36.80 $3 ,333 439 $723,779 
Aree 98 010,250 37.60 3,735,275 44,230 
eae 98 ,788,72 37.60 3,736,059 113 
Tax titles held, $207,611; tax title loans (net), $100,475. 
Pn GS ooo oc oe ook kos ce decadent haste cbbasees $3,069,165 
ET Cie it hems cae s och c cee nc ben ks euGees thease 70,000 
$3,139,165 
Oe Se kt ae ee ee ee ae 498 ,500 


LES SE Pere Bee ne ey PS Ley ae $2,640,665 


Population, 1935, 86,785. 


LYNN, Mass.—BOND SALE—The $75,000 coupon, fully r 
municipal relief loan bonds offered on Dec. 7—V. 145, p. 3692—were 
awarded to F. 8S. Moseley & Co. of Boston on a bid of 100.0199 for 0.75% 
bonds, a basis of about 0.74%. Dated Dec.1,1937. Due $40,000, Dec. 1, 
1938 and $35,000 Dec. 1, 1939. Goldman, Sachs & Co. of Boston bid 
100.361 for 1% bonds. 

OTHER BIDS— 


sterable, 


Bidder—For 1% Bonds— Rate Bid 
aaa as cis sees nn dente tasty Bip haw asia died e 100.06 
ny a ee  . dcates caewe amen’ o 100.096 
rs rr ge SOU Sd. ghia ew & bw abe SoM ERE MOET 100.08 
ee en EO RRS 100.05 
et a Ee ak a ke weeps eeinniarll sot sl oi arin aie el 100.17 
Te on. cman wim emnk oak wc nie 100.066 
yo Re | PS SS ere ee rer eon ae, -100.211 
ec Ret ae ee ee ee 100.179 
Ne on em iene ohn aden te wae eaete .-100.219 
es. ee ns. eee ema ae 100.13 

For 14%% Bonds— 

Harris Trust & Savings Bank of New York__.__--..._-.._____- 100.3248 
Chace, Whiteside & Co., and E. H. Rollins & Sons_______.._.___- 100.066 


SHREWSBURY, Mass.—NOTE SALE—Award of the $100,000 revenue 
notes offered Dec. 6 and due $50,000 each on Sept. 1 and Oct. 1, 1938, 
was divided between the Merchants National Bank of Boston and Second 
National Bank of Boston, as each institution bid a rate of 0.25% discount. 
Other offers were: 


Bidder— Discount 
i ME 66s ie ennnnae dh ptimerddent snhbouene auitl 0.274% 
ee OO RAD,. 6 os cdawdaancandcnn~ anmbeee aati 0.339% 
I ho na oba eae emai eal 0.36% 
i Se ME Oo cumin Hi ndneene Rone nawe neem 0.38% 
as sich pomincnckbanemesoawnednumakbed Aree 
EE ncn erage te chasebasnnandsinobedudsinannhee 0.47% 

TAUNTON, Mass.—NOTE OFFERING—lewis A. Hodges, City 


Treasurer, will receive bids until 11 a. m. Dec. 14 for the purchase at dis- 
count of $200,000 revenue anticipation temporary loan notes, dated Dec. 15, 
1937 and payable $100,000 on each of the dates Aug. 3 and Sept. 1, 1938. 
The notes will be in the following denominations: two at $25,000, four at 
$10,000 and two at $5,000. 
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These notes will be engraved under the supervision of The First Nationa 
Bank of Boston. 

_The First National Bank of Boston will guarantee the signatures and 
will certify that the notes are issued by virtue and in pursuance of an order 
of the municipal council, the validity of which order has been approved, by 
Storey, Thorndike, Palmer & Dodge of Boston. 

The legal papers incident to this issue will be filed with The First National 
Bank of Boston, where they may be inspected. 

Notes will be delivered on or about Dec. 15, at The First National Bank 
of Boston, 17 Court Street office, Boston, for Boston funds, and are payable 
in Boston at maturity. Upon written request to the City Treasurer, arrange- 
ments will be made for the payment of these notes in New York. 

1937 tax levy, $1,249,742.85; uncollected Dec. 7, 1937, $340,621.78. 
1936 tax levy, $1,439,552.79; uncollected Dec. 7, 1937, $155,491.62. 
Total uncollected taxes prior to 1936, $15,921.81. 

TEMPLETON, Mass.—NOTE SALE—The Merchants National Bank 


of Boston was awarded Dec. 3 an issue of $25,000 notes at 0.46% discount. 
Due $25,000 Noy. 5 and $25,000 Nov. 26, 1938. Other bids were as 


follows: 

_Bidder— Discount 
ee ee een ee Ritagkec? puaheens aeeewe 0.48% 
Seccend Wational Dawkt of Baste. o.oo cocacsscccescocccwaseda 0.528% 


WESTFIELD, Mass.—NOTE SALE—The $100,000 revenue antici- 
pation notes offered on Dec. 8 were awarded to tne New England Trust Co. 
of Boston on a .20% discount basis, plus a $2 premium. Dated Dec. 8, 
1937 and payable March 15, 1938. The First National Bank of Boston, 
next best bidder, offered to take the notes on a .22% basis. 

WORCESTER, Mass.—NOTE SALE—The $400,000 revenue anticl- 
pation notes offered on Dec. 8 were awarded to the Second National Baok 
yo ~oneee oe a .187% discount basis. Dated Dec. 9, 1937 and payabie 

ug. ’ ° 
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BENTON HARBOR, Mich.—BOND SALE—The $98,000 special assess- 
ment public improvement bonds offered Dec. 6—V. 145, p. 3533—-were 
awarded to E. W. Cress & Co. of Benton Harbor,on their bid of par plus a 
premium of $46, equal to 100.04, for $66,000 2%s, due $11,000 Oct. 1 from 
1939 to 1944, incl., and $32,000 2s, due $11,000 Oct. 1 in 1945 and 1946, 
and $10,000 Oct. 1, 1947. Net interest cost tabou 2.376%. 


DETROIT, Mich.—STREET RAILWAY REPORTS $5,099,180 SUR- 
PLUS—The City of Detroit, Department of Street Railways, with a net 
bonded and contractual debt of $28,358,952 as of June 30, 1937, shows a 
reduction of $1,850,056 in its indebtedness since June 30, 1936, according 
to the annual report recently released by General Manager Fred A. Nolan. 
The report further reveals that the Department’s assets total $71 ,468,279.4 
and that city’s equity in the Department agen hes 0 $30 ,636 306. « 

Total operating revenues were listed at $19,059,971.12 with a gross in- 
come of $4,047 460.97 add a net income of $2,277,414.01. Total provisions 
for — funds amounted to $1,333 816.56, and the Department's surplus 
is revealed to have been $5,099,180.57 as of June 30, 1937. 

A comparison of the operating expenses for the year just ended with 
those for the previous year discloses railway revenues to have increased 
4.5% and coach revenues to have increased 27%, while the respective ex- 
penses increased 3.9% and 21.3%. 


DETROIT, Mich.—TENDERS WANTED—John N. Daley, City 
Controller, announces that the city will receive sealed tenders until 10 
a.m. on Dec. 22 (to remain firm until 1 p. m. the next day) on its callable 
refunding bonds in the amount of approximately $1,200,000, under the 
following conditions: 

If Callable Bonds are Offered at a Premium 

(a) When the interest rate is 444% or higher, the yield shall be com- 
puted to the first call date. 

(b) When the interest rate is less than 444%, the yield shall be computed 
to the fourth call date. 

If Bonds are Offered at Par or Less Than Par 


Yield shall be computed to the date of maturity. 

All tenders shall be in writing and shall be sealed. 

Tenders shall show the purpose, the rate of interest, date of maturity, 
the dollar value and the yield. 

Tenders will be accepted on the basis of the highest net yield to the city 
as computed from the dollar price. 

The city reserves the right on bonds purchased which are delivered 
subsequent to Dec. 29 to pay accrued interest up to that date only. 

The city reserves the right to reject any or all tenders. 

(Official notice of the above call for tenders appears on page ix.) 


HIGHLAND PARK, Mich.—TENDERS WANTED—Thomas E. Shaw- 
cross, City Clerk, announces under date of Nov. 30 that the My: 4 Council 
will receive sealed tenders until 8 p. m. on Dec. 20 for sale to the city of 
4% % sewer refunding bonds of 1934, dated Sept. 15, 1934, and due Sept. 
15, 1949. Said tenders shall be submitted in writing and enclosed in a 
sealed envelope addressed to Thomas E. Shawcross, City Clerk, 30 Gerald 
Ave., Highland Park, Mich., and marked on the outside ‘Tender of 
Bonds.” Said tenders shall specify the lowest price at which, plus accrued 
interest, the person submitting such tenders will sell such bonds. The 
City of Highland Park will accept the tender or tenders stipulating the 
lowest price or prices (not exceeding par and accrued interest) at which 
the owners of such bonds will sell the same, up to the amount available 
in the sinking funds for the retirement of the bonds of such issue, which 
amount at the date hereof is $47,000.00. 

Interest on each bond, tender of which is accepted by the city, shall 
terminate at the expiration of seven days after notice of the acceptance of 
the tender of the same has been deposited in the United States Post Office 
at the City of Highland Park, Mich., enclosed in an envelope addressed 
to the owner thereof at the address stated in his tender, with postage fully 
prepaid thereon. 

IRONWOOD, Mich.—BOND OFFERING—-Leo Adriansen, City Clerk, 
will receive sealed bids until 10:30 a. m. on Dec. 20 for the purchase of 
$382,000 34%% bonds, divided as follows: | 
$213,000 series A refunding general obligation water bonds. Due Aug. 1 

as follows: $10,000, 1938 and 1939; $12,000, 1940; $15,000, 1941 
to 1947, incl.; $16,000, 1948; $20,000 from 1949 to 1951, incl. 
169,000 series B general obligation refunding bonds. Due Aug. 1 as iol- 
lows: $8,000, 1938 and 1939; $10,000, 1940 to 1942, incl.; $12,000 
from 1943 to 1946, incl., and $15,000 from 1947 to 1951, incl. 

Each issue is dated Aug. 1, 1937. Denom. $1,000. Principal and inter- 
est (F. & A.) payable at the City Treasurer’s office. A certified check for 
1% of the amount of bonds bid for, payable to the order of the City Treas- 
urer, must accompany each proposal. The approving legal opinion of 
Miller, Canfield, Paddock & Stone of Detroit will be furnished the successful 
bidder. 

MARINE CITY, Mich.—BOND SALE—An issue of $6,000 bridge bonds 
has been sold to Braun, Bosworth & Co. of Toledo, as 3s. 

MICHIGAN, State of —NEW USE TAX TO BECOME EFFECTIVE— 
The citizens of the State will start paying a new form of taxation on Dec. 15, 
when the State’s ‘‘use’’ tax goes into effect. It is a levy of not more than 3% 
on the value of aj] goods brought into the State for storage, consumption 
or use. 

ONTONAGON COUNTY (P. O. Gutoncasa). Mich.—BONDS DE- 
FEATED—At the Dec. 1 election the voters defeated the proposed issue of 
$100,000 county hospital bonds. 

OWOSSO, Mich.—BOND OFFERING—G. A. Yan Epps, City Clerk, 
will receive sealed bids until 2 p. m. (Eastern Standard Time) on Dec. 13 
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for the purchase of $32,000 not to exceed 6% interest refunding bonds. 
Dated Nov. 1, 1937. Denom. $1,000. Due Nov. 1 as follows: $2,000 in 
1938, and $3,000 from 1939 to 1948, incl. Principal and semi-annual in- 
terest payable at the City Treasurer's office. Bonds will be payable from 
an unlimited tax, and by order of the Public Debt Commission an amount 
sufficient to meet both principal and interest charges due in any fiscal year 
shall be levied even though said levy would exceed the limitation of rate 
specified in the City Charter. City will furnish the legal opinion and pay 
the cost of printing the bonds. A certified check for $500 must accompany 
each proposal. 

POWELL TOWNSHIP SCHOOL DISTRICT (P. O. Big Bay), Mich. 
—BOND SALE—The issue of $28,000 coupon, registerable as to principal 
only, school building bonds offered Nov. 30-—V. 145, p. 35% 3 —was awarded 
to Barcus, Kindred & Co. of Chicago, at par plus a premium of $176.40, 
equal to 100.63. Dated Sept. 15, 1937, and due $7,000 on March 15 from 
1939 to 1942, inel. 

ST. CLAIR, Mich.—BOND SALE—The $57 ,500 bonds offered on Nov. 
30—V. 145, p. 3534—were awarded to Martin Smith & Co. of Detroit, 
as 24s, as follows: 
$42,500 special] assessment bonds were sold at par and premium of $124.50, 

equal to 100.29, a basis of about 2.17%. Due Oct. 15 as follows: 
$12,500 in 1939, and $6,000 from 1940 to 1944, incl. 

15,000 general obligation paving and street improvement bonds were sold 
at par and a premium of $9.50, equal to 100.06, a basis of about 
2.24%. Due Oct. 15 as follows: $2,000 from 1939 to 1944, incl. 
and $3,000 in 1945. 

All of the bonds are dated Oct. 15, 1937. 

YPSILANTI, Mich.—BOND SALE POSTPONED—Sale of the $120,000 
sewage disposal plant bonds was postponed from Dec. 6 to Dec. 20. The 
bonds were fully described in these columns in V. 145, p. 3693. 

ADDITIONAL REPORT ON POSTPONEMENT OF SALE—In connec- 
tion with the above report, we are advised that the action was taken at the 
request of the State Public Debt Commission, which pointed out that 
the maturities advertised did nct comply with the requirements in the 
ballot that the issue be retired in not more than 24 years from date of 
bonds, A revised notice of sale is being prepared. 


MINNESOTA 


APPLETON INDEPENDENT CONSOLIDATED SCHOOL DIS 
TRICT (P. O. Appleton), Minn.—BONDS VOTED—The voters of the 
district recently approved a proposal calling for the issuance of $35,000 
funding bonds. i) 

BAYPORT INDEPENDENT SCHOOL DISTRICT NO. 15 (P. O. 
Bayport), Minn.—-BOND SALE—The $50,000 issue of building bonds 
offered for sale on Dec. 3—V. 145, p. 3534—was purchased by Harold E. 
Wood & Co. of St. Paul, according to the District Clerk. Dated Dec. 1, 
1937. Due $2,000 from Dec. 1, 1939 to 1963 incl., optional on Dec. 1, 1951. 


BRAHAM, Minn.—-BOND SALE DETAILS—It id now reported by the 
Village Clerk that the $6,000 3% water system bonds purchased by the State 
as noted in these columns recently—-V. 145, p. 3693——were sold at par, and 
mature in 20 years. 

BRECKINRIDGE, Minn.—CERTIFICATE SALE—The $60,000 4% 
refunding permanent improvement revolving fund certificates of indebted- 
ness offered on Dec. 6—V. 145, p. 3534—-were awarded to the Farmers & 
Merchants State Bank of Breckinridge at par, delivery to be made as the 
city needs funds. Dated Dec. 1,1937. Due on Dec. 1 as follows: $2,000, 
1942; $5,000, 1943 to 1953, and $3,000, 1954; redeemable on any interest 
payment date. 

HUTCHINSON INDEPENDENT SCHOOL DISTRICT NO. 2, Minn. 
—BOND ELECTION—A special election will be held on Dec. 21 to vote 
on a proposal to issue $50,000 school building bonds. 

McLEOD COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 

P. O. Glencoe), Minn.—BOND ELECTION—An election will be held on 
Dec. 21 to vote on a proposition to issue $5 ),000 school building bonds. 


MARSHALL, Minn.—BOND ELECTION—At an election to be held on 


Dec. 21 a proposal to issue $20,000 swimming pool bonds pit be voted 


upon. 


WINONA SCHOOL DISTRICT (P. O. Winona), Minn.—PRICE 
PAID—lIn connection with the sale of the $150,000 4% semi-ann. building 
bonds to a group of local banks, as noted in these columns recently—V. 145, 

. 3693—it is stated by the District Clerk that the bonds were sold at par. 

ue $50,000 on Dec. 1 in 1940, 1942 and 1944. 


MISSISSIPPI 


W ITTA BENA, Miss.—BONDS NOT SOLD—The $50,000 issue of electric 
light and water works revenue bonds offered on Dec. 7—V. 145, p. 3693— 
was not sold, according to the City Clerk. Dated Dec. 1, 1937. Due 
from Dec. 1, 1938 to June 1, 1958. 


® MISSISSIPPI, State of NOTE OFFERING—Sealed bids will be re- 
ceived until 10 a. m. on Dec. 20, by Greek L. Rice, Secretary of the State 
Highway Note Commission, for the purchase of a $2,250,000 issue of high- 
way notes, Second Series, Sub-Series U. Interest rate is not to exceed 4%, 
payable A. & O. Dated Oct. 1, 1937. Due $450,000 from Oct. 1, 1957 
to 1961. Issued in coupon form, in the denomination of $1,000 each, or, 
at the option of the holder, in registered form in the denominations of $1,000, 
$10,000 and $50,000. The notes shall be redeemable in whole or in part 
at the option of the said Commission on any interest payment date in the 
inverse order of maturity at a price per note equal to the principal amount 
thereof re accrued interest to the date fixed for redemption, and a premium 
of \% of 1% of the principal amount of the note for each year or fraction 
thereof over the full number of years from the date fixed for redemption 
to the date of maturity of the note. Prin. and int. payable at the Chemical 
Bank & Trust Co., New York City. Said coupon notes shal] be registerable 
as to principal or convertible into fully registered notes. and convertible 
oe coupon notes. Rate of interest to be specified in multiples of 


0 1 O- 

If definitive notes shall not be ready for issuance at the time when same 
are to be issued, interim certificates shall be issued in lieu of such definitive 
notes. Such interim certificates shall be in the denomination of $1,000 or 
any multiple or multiples thereof and shall be exchangeable without cost 
to the holder thereof for the definitive notes described therein when the 
latter are ready for issuance. The interim certificates shall provide that 
the bearer thereof shall be entitled to all the rights and privileges of an 
owner or holder of the notes described therein. 

P The notes are eee as to both principal and interest solely from the 

agnwey Note Sinking Fund," provided for by House Bill No. 38, Laws 
of Mississippi, 1936, into which is required to be paid monthly an amount 
equal to the amount produced by a 1c. per gallon gasoline tax levied 
under the Statutes of Mississippi, including among others House Bill No. 
38, Laws of Mississippi, 1936, and House Bill No. 94, Laws of Mississippi, 
1936, and in the event the ‘Highway Note Sinking Fund” shall at any time 

insufficient to pay when due the principal of and interest on the notes, 
the Act provides that the deficiency shall paid into the fund out of any 
funds then in the State Treasury to the credit of the State Highway Fund 
derived from any excise tax on gasoline, all in accordance with the pro- 
visions of the Act. 

The sgpreving opinion of Thomson, Wood & Hoffman of New York, 
to the effect that such notes are valid and legally binding obligations of 
the State, will be delivered to the purchaser. Each bid must be accompanied 
bs | a certified check, payable to the State Treasurer in a sum equal to 2% 
of the par value of the notes bid for. 


ROLLING FORK CONSOLIDATED SCHOOL DISTRICT (P. O. 
Rolling Fork), Miss.—PRICE PAID—It is now reported by the Clerk of 
the Chancery Court that the $24,000 building bonds purchased by Scharff 
& Jones of New Orleans as 51s as noted in our issue of Dec. 4—V. 145, 
Pp. 3693—were sold at par. Due from 1938 to 1962. 


SARDIS, Miss.—BOND SALE—The $15,000 4% street paving bonds 

offered on Dec. 7—V. 145, p. 3534—were awarded to the Panola County 
Bank, Sardis, at par plus a premium of $150, equal to 101, a basis of about 
3.85%. Dated Jan. 1, 1937. Due serially on Jan. 1 from 1938 to 1952. 
* SCOTT COUNTY (P. O. Forest), Miss.—BOND SALE—The two 
issues Of schoo] district bonds offered for sale on Dec. 6—V. 145, p. 3382— 
were, urchased by the Bank of Forest, at par. The issues are described 
as ows: = 





Financial Chronicle 


Dec. 11, 1937 


$6,500 6% Ring Gold Consolidated School District bonds. Dated Jan. 1, 
1938. Due $650 from 1939 to 1948, inclusive. 
5,000 6% Good Hope Consolidated School District bonds. Dated Dec. 1, 


1937. Due $500 from 1938 to 1947, inclusive. 


WADE CONSOLIDATED SCHOOL DISTRICT \P. O. Pascagoula), 
Miss.—BOND SALE CONTEMPLATED—We are informed by the County 
Superintendent of Schools that an issue of $11,000 construction bonds will 
be offered for sale in January. He states that this district has no bonded 
debt outstanding and has an assessed valuation of $170,000. 


MISSOURI 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City) Mo.— 
BOND OFFERING—It is stated by ©. W. Allendoerfer, Treasurer of the 
Board of Education, that he will receive sealed bids at the First National 
3ank, Kansas City, at 10:39 a. m. on Dec. 21, for the purchase of a $500,000 
issue of 244, 2% or 3% school, series I bonds. Denom. $1,000. Dated 
Jan. 1, 1938. Due $50,000 from Jan. 1, 1919 to 1958 inel. The oonds will 
be sold for Kansas City payment and delivery. All bonds to bear the same 
coupon interest rate and will be registered by the State Auditor. The 
approving opinion of Clay, Dillon & Vandewater, of New York, will be 
furnished. Prin. and int. (J. & J.) payable at the Guaranty Trust Co., 
New York. These bonds are part of a $5,000,000 issue approved by the 
voters on Oct. 19, 1929. Bids should be made in duplicate on forms fur- 
nished by the Treasurer. A $25,000 certified check must accompany the bid. 


ST. JAMES SCHOOL DISTRICT, Mo.—BONDS VOTED—A proposed 
$24,000 schoo! bond issue was approved by the voters at a recent election. 

ST. LOUIS, Mo.—FINANCES OF CITY ANALYZED—Lazard Freres 
& Co., Inc., has just issued a study of the financial position of the above 
city in which it is pointed out that the net per capita debt of about $90 is 
conservative and well within the capacity of the city to pay. The rela- 
tively slow retirement of outstanding debt is, however, regarded as an 


unfavorable element. 
MONTANA 


BELT, Mont.—BOND SALE—The $10,000 issue of water works improve- 
ment bonds offered for sale on Dec. 2 7. 145, p. 3382—was purchased by 
the Commissioner of State Lands and Investments, as 5s at par. The 
bonds will be payable on the amortization plan. 


HILL COUNTY SCHOOL DISTRICT NO. 18 .P. O. Havre), Mont.— 
BOND OFFERING—C. R. Thomas, District Clerk, will receive bids until 
2 p.m., Dec. 31 for the purchase of an issue of $2,400 6% refunding bonds. 
Cert. check for $250, required. 

MADISON COUNTY SCHOOL DISTRICT NO. 5 (P. O. Sheridan), 
Mont.—BOND SALE—The $32,800 school building bonds offered on 
Dec. 8—V. 145, p. 3382—were awarded to the State Board of Land Com- 
missioners on a bid of par for 4s. Dated Dec. 1, 1937. 


NEW HAMPSHIRE 


FRANCONIA, N. H.—NOTE SALE—F. W. Horne & Co. of Hartford 
recently purchased and are now making public offering of $12,000 3% 
coupon water works purchase notes priced to yield from 0.80% to 2.70%, 
according to maturity. Dated Jan.2,1938. Denom. $1,000. Due $1,000 
on Jan. 2 from 1939 to1950incl. Principal and interest (July 1 and Jan. 2) 
payable at the Littleton National Bank, Littleton, or at the National 
Shawmut Bank of Boston. 

Financial Statement (as of Aug. 26, 1937) 

Population (1930), 539. Town is in Grafton County. 
Assessed valuation (1936) 

Tax exempt property 

Total property value 

Total Bonded Debt (incl. this issue) 
Water bonds 

Net bonded debt 

Debt ratio 


Year... 
$30.50 
Total tax levy 31,289.60 
Uncollected to date 80.05 32. 
Uncollected all prior years (1936 taxes due in 1937, 1935 taxes due in 
1936, &c.), none. 


MONROE, N. H.—BOND SALE—F. W. Horne & Co. of Hartford have 
purchased and are now offering for public investment, priced to yield from 
0.90% to 1.90%, according to maturity, an issue of $45,000 24% _Con- 
necticut River Bridge bonds. Dated Dec. 1, 1937. Due $9,000 on Jan. 2 
from 1939 to 1943 incl. Prin. and semi-ann. int. payable at the Woodsville 
National Bank, or at the National Shawmut Bank of Boston. Bonds 
certified as to genuineness by the Woodsville National Bank, Woodsville. 

Financial Statement Nov. 20, 1937 


Assessed valuation (1937) 
Tax exempt property 95,700. 

Total property value 9,166,655.50 
Total bonded debt (including this issue) 65,000.00 
Net bonded debt 65,000.00 
Debt ratio 0.70% 


$9,070,955.50 
5 00 


Taz Collections (Fiscal Year Ended) 
Taz Rate Total Tax Levy 
$111,140.01 
98,399.42 
87,890.48 


NASHUA, N. H.—BOND OFFERING—The City Treasurer will receive 
bids until Dec. 22 on an issue of $135,000 24% % coupon permanent public 
improvement bonds. Denom. $1,000. Dated Dec. 15, 1937. Principal 
and semi-annual interest (June 15 & Dec. 15) payable at the National Rock- 
land Bank of Boston or at the City Treasurer's office. Due $7,000 yearly 
for 15 years, and $6,000 yearly, for five years thereafter. Legality approved 
by Ropes, Gray, Boyden & Perkins of Boston. 


Uncollected 
$710.99 
120.30 
1.00 


PORTSMOUTH, N. H.—BOND SALE—The $25,000 coupon_ in- 
cinerator bonds offered on Dec. 7 were awarded to the First National Bank 
of Portsmouth on a bid of 100.333 for 1%s, a basis of about 1.39%. Dated 
Dec. 1, 1937. Due $5,000 yearly on Dec. 1 from 1939 to 1943. Tyler & 
Co. of Boston bid 100.299 for 1s. 





$20,000 Township of Teaneck, N. J. 
5% Bonds, due August 1, 1948-49 
Price to yield 3.70% 


Colyer, Robinson § Company 


RPORA 
1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


ATLANTIC CITY, N. J.—FINANCES IN FAVORABLE CON- 
DITION—A dispatch from the city to the ‘‘Herald Tribune’’ of Dec. 8 
read as follows: 

‘For the first time in City Hall memories, Atlantic City will finish the 
year within the budget, with unpaid bills requireing special 1938 appro- 
priations. 

‘In addition the city has reduced its $714,079 debt to Atlantic County 
through quarterly payments this year of $576,000. Tax collections up 
to Dec. 1 were 71.6% of the total levy and may go as high as 75%, com- 
pared with 69% last year. Mercantile tax collections are up to 92% 
of the budget estimate. 

‘‘Bessie M. Townsend, City Comptroller, today [Dec. 7] gave primary 
credit to the new Municipal Budget Act under which city department 
heads must pay any over-spendings out of their own pockets. A special 
bookkeeping machine to check potential over-expenditures against the 
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balances on hand, and a system of approving proposed purchases only 
after such a check-up, were used this year.’ 

BARRINGTON, N. J.—BOND OFFERING—Frank Adams, Borough 
freasurer, will receive sealed bids until 8 p. m. on Dec. 16 for the purchase 
©6133,000 3% and 4% refunding bonds. Dated June 1, 1936. Due Dec. 1, 
1943. Award will be made on the basis of the bid figuring the lowest rate of 
interest to maturity, not exceeding 6% per annum computed pursuant to 
bond value tables. The approving opinion of Caldwell & Raymond of 
New York City will be furnished the successful bidder. 


_ DEPTFORD TOWNSHIP, N. J.—BOND SALE APPROVED—The 
State Funiing Com nssion on Dec. 2 approved of the sale of $391,000 4% 
general refunding bonds to certain State funds, at par and accrued interest. 


_ DUMONT, N. J.—BOND SALE—Henry J. Bersch, Borough Clerk, 
in reporting the absence of bids at the public offering Dec. 3 of $20,000 
5% public improvement and sewer assessment bonds, adds that a block 
of $15,000 has since been sold privately at par as 5s. 


EAST RUTHERFORD, N. J.—BOND SALE—The issue of $289,000 
coupon or registered general refunding bonds offered on Dec. 6—V. 145, 
Pp. 3695—was awarded to B. J. Van Ingen & Co., Inc., New York, and 
MacBride, Miller & Co. of Newark, jointly. The bankers bid for $287,000 
bonds, paying a price of 100.899 for 34s, a basis of about 3.385%. The 
bonds are dated Nov. 1, 1937 and mature Nov. | as follows: $5,000, 1938 
and 1939; $20,000 from 1940 to 1942 incl.; $25,000, 1943 and 1944; $30,000 
1945; $35,000 from 1946 to 1948 incl., and $32,000 in 1949. Other bids 
reported as follows: 


Bidder— Int. Rate Rate Bid 
H. L. Allen & Co.; J. S. Rippel & Co. and Rogers 

Gordon & Co., Inc....--- a lala ade aE le 34% % 100.56 
Minsch, Monell & Co., Inc., and VanDeventer, Spear 

i re ee oP erate 34% 100.54 
OR OS 2. ae bs ae ree 3%% 100.30 
I ee PO Pb ee te 3% % 101.41 
A. C, Allyn & Co., Inc.; Schlater, Noyes & Gardner, 

Inc., and E. H. Rollins & Sons, Inc______________- 3% % 100.63 

Mayor and Oounci] form of government. Population, 1930, 7.078; 


1937, 8,500 estimated. 
1937 1936 1935 1934 
Assessed val'n__$7,091,780.00 $7,231,622.00 $7,155,317.CO $7.441,692.00 


Debt 
, ie a A PRI ti eel Sipe ht AT AEE $289,000.00 
en a ae ha a pa an ek ati ee ddim 149,000.00 
noc a ds a was eatancs bonneunkacadaavhakcs sal 148,500.00 
A ee ee ee ae eee ee ee: ek $586,500.00 
SI oe ee a a 131,000.00 
Len bath eee ie uy RE i od ae _..$455,500.00 
ES a a a ane eS oP ee, 380,000.00 
Total debt of borough and school_____.__._._--__-_------- $835,500.00 


No floating debt. 
Taz Collections 


1937 1936 1935 1934 
Levy - -. boo caid amen asie $391,549.16 $385,739.23 $335,085.04 $330,310.14 
Collected in fiscal year__ *233,24.79 259,496.77 213,279.68 203,770.83 
Percent coil. in year__-_- x59.71 67.28 63.64 61.69 
Percent outstand. Oct. 
ye . ae ¢ Pek 40.29 15.79 7.15 3.23 


* To Oct. 31, 1937. 
No default on any obligations. Borough and school employees paid on 
date due. Also see Dunn & Bradstreet Pamphlet No. 1304, Dec. 2, 1937. 


EDGEWATER, N. J.—BOND SALE DETAILS—The $16,000 3%% 
road impt. bonds sold to the Sinking Fund Commission, as previously 
re ted in these columns, were sold at par and mature Oct. 1 as follows: 

,000 in 1938 and 1939, and $2,000 from 1940 to 1944, incl. Principal 
and interest payable at the Edgewater National Bank. 


FORT LEE, N. J.—REFUNDING ASSENTS—The Municipal Finance 
Commission reported at its Nov. 26 meeting that assents or acceptances 
to the borough refunding plan totaled $965,500 to date. 


FORT LEE, N. J.—COMMITTEE INCREASES EXPENSE LIMIT— 
The Committee for Bondholders of the borough is reported to have an- 
nounced adoption of an amendment to the deposit agreement dated 
iat ion eeee providing for an increase in the expense limitation from 

© to 70+ 


GLASSBORO, N. J.—BOND SALE APPROVED—The sale of $80,000 
4% general refunding bonds to the State Teachers’ Pension and Annuity 
Fund at par and accrued interest was approved by the State Funding Com- 
mission on Dec. 2 


LAKEWOOD TOWNSHIP (P. O. Lakewood), N. J.—BONDS 
AUTHORIZED—The Township Committee has given final passage to an 
ordinance authorizing the issuance of $750,000 refunding bonds. 

BOND ISSUE DETAILS—The bonds will be issued to bear interest at 
at not more than 6%, dated Dec. 1, 1937 and mature Dec. 1 as follows: 
$15,000, 1938 and 1939; $20,000, 1940 and 1941: $30,000, 1942; $50,000, 
1943 and 1944; $55,000, 1945; $70,000 from 1946 to 1951 incl. and $75,000 
in 1952. The bonds were authorized by ordinance pursuant to the pro- 
visions of Section 664 of Local Bond Act, as amended by Charter 241 
State Laws of 1936. During the life of any of the bonds issued as authorized 
by said ordinance, the township wil] be required to comply with the require- 
ments set forth in the aforementioned Sec. 664, the provisions of which 
will constitute a contract between the township and the holders of the 
bonds in question. 


MANVILLE, N. J.—COMMISSION ENDS SUPERVISION—Release 
of the borough from supervision by the State Municipal Finance Com- 
mission became effective Dec. 3, with the announcement that the munici- 
pality is functioning under a fully effective financial rehabilitation program. 
A small industrial community located in Somerset County, the borough 
was one of the 13 municipalities which had been operating under the 
guidance of the Finance Committee, which was created in 1931 primarily 
to aid in a solution of the tangled finances of North Bergen Township. 
The borough is reported to be the first to be relinquished from control 
of the Commission, which entered the picture in January, 1933, at which 
time past due obligations are said to have amounted to $125,789.43. These 
were subsequently reduced to $80,000 and a funding bond sisue of the latter 
amount sold. The withdrawal of tne Commission signifies that the munici- 
peer is entirely capable of meeting current and impending obligations 
rom current income and is thus operating on a cash basis. 


MENDHAM, N. J.—BONDS AUTHORIZED—On Dec. 2 to Borough 
ouncil gave tinal approval to an ordinance authorizing the issuance of 
$33,000 heneral refunding bonds. 


MILLBURN SCHOOL DISTRICT, N. J.—BONDS VOTED—The 
voters of the District on Nov. 30 approved a proposal to issue $266,000 
high school puilding bonds. 


NEPTUNE CITY, N. J.—DEBT CHARGES PAID CURRENTLY— 
According to Edward McClelland, Borough Clerk, the borough has com- 
pleted its refinancing program and is now meeting principal and interest 
charges as scheduled. 

NEW BRUNSWICK, N. J.—BOND ISSUANCE APPROVED—Tne 
State Funding Commission on Dec. 2 approved the proposal of the city to 
issue $250,000 not to exceed 6% refunding bonds, a public sale of which, as 
previously noted in these columns, will be held on Dec. 21. The Com- 
mission pointed out that although the city is operating pursuant to 
Chapter 60 of Laws of 1934, the current bond issue is being issued in accord- 
ance with Section 664 of Local Bond Act. 


NEWARK, N. J.—NO TAX SALE THIS YEAR—Finance Director 
Murphy recently announced a decision to cancel plans for a tax sale this 
. Mr. Murphy pointed out that tax collections had been so good he 
elt a sale unnecessary at this time, although one may be held in January. 
Tax cOllections, he said, averaged 80% as Of Dec. 1, a gain of 6% Over the 
rate Of collections to the same date last year. The Finance Director had 
announced sometime ago that he was readying plans for the sale of 3,000 
perties on which more than $4,000,000 was owed in delinquent taxes. 
is office has been communicating with delinquent property holders urging 
them to pay their taxes. The responses have been extremely gratifying, 
according to report. 
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_ NORTH ARLINGTON, N. J.—APPROVES BOND SALE—The Munic- 
ipal Finance Commission has approved of the private sale at par and 
accrued interest of an additional $26,000 general refunding bonds, which 
the Borough was obliged to issue in order to effectively carry through its 
refunding program. 


PATERSON, N. J.—BOND SALE—The $110,000 414% _ registered 
water bonds offered Dec. & by the City Sinking Fund Commission were 
awarded to an account composed of B. J. Van Ingen & Co., Inc., New 
York; C. P. Dunning & Co. and C. A. Preim & Co., both of Newark, at 
par plus a premium of $9,293, equal to 108.44. The sale consisted of: 

$90,000 water bonds due July 1, 1945. 

20,000 water bonds due July, 1943. 


: PLEASANTVILLE, N. J.—REFUSES TO APPROVE BOND SALE— 
The State Funding Commission on Dec. 2 refused to approve the city’s 
proposal to issue $180,000 refunding bonds, to mature $2,000 from 1938 to 
1961, incl.; $3,000 in 1962 and 1963; $5,vU0, 1964; $15,000, 1965 to 1968, 
incl.; $20,000 in 1969 and 1970, and $21,v00 in 1971. In rejecting the entire 
program, the Commission pointed out that in its opinion the life of the 
issue was too great, also that it was unwilling to sanction the proposal of 
the city to dispose of the obligations at a price of approximately 80. ee 


RARITAN, N. J.—BONDS AUTHORIZED—The Board of Com- 
missioners of the town has adopted an ordinance authorizing the issuance 
of $145,000 refunding bonds. 


_TENAFLY, N. J.—BONDS PASSED ON FIRST READING—On 
Noy. 23 the Borough Council gave first reading to an ordinance providing 
authority for the issuance of $95,000 incinerator bonds. 


WILDWOOD, N. J.—APPROVES BOND ISSUE—The State Funding 
Commission on Dec. 2 approved the proposal of the Board of Commissioners 
of the city to issue at public or private sale not more than $170,000 general 
refunding bonds and $5,040 water refunding bonds. The Commission on 
Sept. 14 approved a refinancing plan for the city providing for the exchange 
of $2,655,000 general refunding and $625,000 water refunding bonds, all 
bearing 4% interest. 

WOODLYNNE, N. J.—REFUNDING PLAN OPPOSED—The State 
Funding Commission on Dec. 2 refused to approve of the borough's plan 
to issue $15,000 refunding bonds for the purpose of refinancing seven 
bonds maturing in 1938 and eight maturing in 1939, these being part of an 
issue dated Dec. 20, 1936. In disapproving the proposal, the Commission 
pointed out that the borough's present debt schedule ety me for annual 
debt requirements of about $18,000 and declared that the proposed refund- 
ing would result in a material reduction in 1938 and 1939 charges with a 
consequent sharp increase in 1940. 


NEW MEXICO 


UERQUE, N. M.—BOND CALL—tThe city is calling for pay- 
ment on Jan. 1 next $280,000 eutstanding 5% water supply nds, num- 
bered 1 to 11, 14 to 52, 58, 59, 61 to 117, 143 to 155, 159 to 180, 191 to 
200, 203 to 208, 226 to 231, 241 to 244, 249, 250, 256 to 280, 291 to 294, 
296, 301 to 316, and 339 to 400, in the denomination of $1,000 each. The 
bonds are due Dec. 1, 1962, subject to call Dec. 1, 1937. Payment will 
be made at the First National Bank, Albuquerque. 


NEW YORK 


ALEXANDER, BATAVIA, BETHANY, DARIEN, ATTICA, BEN. 
NINGTON AND MIDDLEBURY CENTRAL SCHOOL DISTRICT 
NO. 2 (P. O. Alexander), N. Y.—BOND OFFERING—Verda W. Rapp, 
District Clerk, will receive bids until 2 p. m. Dec. 14 for the purchase at 
not less than par of $279,000 coupon, fully registerable, general obligation, 
unlimited tax, school building bonds. Bidders are to specify rate of 
interest in a multiple of 44% or 1-10%, but not to exceed 5%. Denom., 
$1,000. Dated Dec. 1, 1937. Principal and semi-annual interest (April 1 
and Oct. 1) payable at the National City Bank of New York. Due yearly 
on Oct. 1 as follows: $8,000, 1940 to 1947; $9,000, 1948 to 1952; $10,000, 
1952 to 1957, and $12,000, 1958 to 1967. Certified check for $5, s 
payable to George H. Zwetch, District Treasurer, required. Approving 
opinion of Clay, Dillon & Vandewater of New York will be furnished by 
the district. 

BEACON,N. Y.—BOND OFFERING—Harry F. Straney, Commissioner 
of Finance, will receive sealed bids until noon on Dec. 14 for the pascnese oO 
$56,000 no to exceed 6% int. coupon or _ registered refunding bonds, 
Dated Dec. 1, 1937. Denom. $1,000. Due $14,000 each Dec. 1 from 1939 
to 1942, incl. Bidder to name a single rate of int., expressed in a multiple 
of 4 or 1-10th of 1%. Prin. and int. (J. & D.) payable at the Fishkill 
National Bank, Beacon, with New York exchange. A certified check for 
$1,120. payable to the order of the city, must accompany each proposal. 
Approving legal opinion of Clay, Dillon & Vandewater of New York City 
will be furnished the successful bidder. 


BUFFALO, N. Y.—CERTIFICATE SALE—The $2,200,000 tax anti- 
cipation certificates of indebtedness offered on Dec. 7—V. 145, p. 3695— 
were awarded to an account composed of Halsey, Stuart & Co., Inc., 
Ladenburg, Thalmann & Co. and the Bancamerica-Blair Corp., all of New 
York, at 1.08% interest, at par plus a premium of $18. The issue is dated 
Dec. 15, 1937 and due June 15, 1938. The total is divided as follows; 
$900,000 series of 1934-1935 certificates, $600,000 series of 1935-1936 
certificates and $700,000 series of 1936-1937 certificates. The bankers 
made public re-offering to yield 0.80%. 

CLARENCE COMMON SCHOOL DISTRICT NO. 9 (P. O. Clarence 
Center), N. Y.—BOND OFFERING— Kar! T. Krehbiel, Clerk of the Board 
of Trustees, will receive sealed bids until 3.30 p. m. on Dec. 17 for the pur- 
chase of $44,000 not to exceed 5% int. coupon or registered school bonds. 
Dated Dec. 1, 1937. Denom. $1,000. Due Dec. 1 a sfollows: $2,000 from 
1938 to 1953, incl., and $3,000 from 1954 to 1957, incl. Bidder to name a 
single rate of int., expressed in a multiple of 4 or 1-10thof1%. Prin. and 
int. (J. & D.) payable at the Bank of Clarence, with New York exchange. 
The bonds are direct general obligations of the District, payable from un- 
limited taxes. A certified check for $880, payanle to the order of Robert 
Yocum, Collector of the District, must accompany each proposal. The 
approving legal opinion of Clay, Dillon & Vandewater of New York City 
will be furnished the successful bidder. 


COLONIE (P. O. Newtonville), N. Y.—OFFERING OF SEWER DIS- 
TRICT BONDS—Tbhurston J. Kenyon, Town Clerk, will receive bids until 
noon Dec. 16 for the purchase at not less than par of $140,000 coupon, fully 
registerable, Albany-Schenectady Road Sewer District bonds. Bidders 
are to name rate of int., in a multiple of 4% or 1-10% not to exceed 5%. 
Denom. $1,000. Dated Dec. 1, 1937. Prin. and semi-ann. int. (J. & D. fs) 
payable at the State Bank of Alpany, with New York exchange. Due on 
Jec. 1 as follows: $4,000, 1938 to 1947, and $5,000, 1948 to 1967. The 
bonds are general obligations of the town, payable primarily from a levy 
op the Sewer District, but all property in the town is subject to taxation 
for payment of principal and interest. Certified check for $2,800, payable 
to the Town, required. Approving opinion of Clay, Dillon & Vandewater 
of New York will be furnished to the purchaser. 


CORTLANDT (P. O. Peekskill), N. Y.—-CERTIFICATE OF FERING— 
W.E. Lane Jr., Town Supervisor, will receive sealed bids until 2 p. m. on 
Dec. 14 for the purchase of $50,000 certificates of indebtedness. Dated 
Dec. 1, 1937. Due July 1, 1938. Proceeds will be used to pay 1937 County 
and town obligations. Legal opinion of Clay, Dillon & Vandewater of New 
York City will be furnished the successful bidder. 


DALTON CENTRAL SCHOOL DISTRICT (P. O. Dalton), N. Y.— 
BOND ELECTION—On Dec. 13 the voters will be asked to approve an 
issue of $125,000 school construction bonds. 


DANNEMORA, N. Y.—BOND OFFERING—Margaret Bissonnette, 
Village Clerk, will receive bids until 3 p. m. Dec. 10 for the purchase at not 
less than par of the following coupon, fully registerable, bonds: 
$5,000 street improvement bonds. Due Dec. 20 as follows: $1,000, 1939; 

500, 1940 to 1945; and $1,000, 1946. 
3,000 sewer construction bonds. Due $500 yearly on Dec. 20 from 1942 


1 ‘ 
2,000 water lines extension bonds. Due $500 yearly on Dec. 20 from 
1942 to 1945. 

Bidders are to name rate of interest, in a multiple of 4%, but notto 
exceed 6%. Denom. $500. Dated Dec. 20, 1937. Principal and semi- 
annual interest (June 20 and Dec. 20) payable at the Plattsburgh National 
Bank & Trust Co., Pittsburgh, with New York exchange. ert. check 
for $250, payable to William J. Welsh, Mayor, required. 
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Sealed bids addressed to 
at the office of John W. 


3854 


DAY (P. O. Day), N. Y. 
Lorida 8. Davis, Town Clerk, 


BOND OFFERING 
will be received 


Nichols, 404 Broadway, Saratoga Springs, until 10:30 a. m. on Dec. 14 for 
the purchase of $6,500 not to exceed 5% interest coupon or registered tax 
equalization bonds Dated Dec. 1, 1937 Denom. $500. Due Dec. 1 
as follows: $1,000 from 1938 to 1943 incl. and $500 in 1944. Bidder to name 
a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 


payable at the Northville Bank of North- 


& D 
payable to the order of the Town, must 


Principal and interest (J. 


ville. A certified check for $150, 
accompany each proposal Approving legal opinion of Clay, Dillon & 
Vandewater of New York City will be furnished the successful bidder. 

(A bond issue of $6,000 was not sold on Dec. 14, because of litigation in 
volving tax refunds by the county 


EDINBURG (P. O. Edinburg), N. Y.—BOND OF FERING—Sealed bids 
addressed to Ruth G. Elithrop, Town Clerk, will be received at the office 
of John W. Nichols, 404 Broadway, Saratoga Springs, until 10:45 a. m 


on Dec. 14 for the purchase of $5,000 not to exceed 5% interest coupon or 
registered tax equalization bonds. Dated Dec. 1, 1937. Denom. $1,000. 
Due $1,000 on March | from 1938 to 1942 incl Bidder to name a single 
rate of interest, expressed in a multiple of 4 or 1-lUth of 1% Principal 
and interest (M. & 8S.) payable at the Northville Bank of Northville. A 
certified check for $150, payable to the order of the Town, must accompany 


each proposal Approving legal opinion of Clay, Dillon & Vandewater 


of New York will be furnished the successful bidder. 


ELMIRA, N. Y.—BOND SALE—The issue of $55,000 coupon or regis- 
tered park system bonds offered on Dec. 8—V. 145, p. 3695—was awarded 
to Sherwood & Co. of New York, as 2.40s, at a price of 100.50, a basis of 
about 2.35%. Dated Oct. 1, 1937 and due Oct. 1 as follows: $2,000 from 
1938 to 1942, incl. and $3,000 from 1943 to 1957, inclusive. 


HAGERMAN FIRE DISTRICT, Town of Brookhaven (P. O. Bell- 
port), N. ¥Y.—BOND SALE—The $7,500 coupon fire apparatus bonds 
offered Dec. 1 were awarded to the Union Savings Bank of Patchogue 
as 34s at par. P. B. Roura Co. of New York, only other bidder, named 
an interest rate of 3.90%. Bonds are dated Dec. ], 1937, and mature 
Dec. 1 as follows: $1,500 in 1938 and $1,000 from 1939 to 1944 incl. 


LONG LAKE (P. O. Long Lake), N. Y.—BOND SALE—The $20,000 
coupon or registered public works bonds offered Dec. 9—V. 145, p. 3695 
—were awarded to J. & W. Seligman & Co. of New York on a bid of $20,058, 
equal to 100.29 for 3s, a basis of about 2.94%. Dated Dec. 15, 1937. 
Due Feb. 1 as follows: $2,000, 1939 to 1945; and $3,000, 1946 and 1947. 
R. D. White & Co. of New York bid a premium of $54.80 for 3.10% bonds. 


LYME UNION FREE SCHOOL DISTRICT No. 4 (P. O. Chaumont), 
N. Y.—BOND SALE—The $16,000 coupon, fully registerable, school 
building bonds offered on Dec. 6—V. 145, p. 3535—were awarded to E. H. 
Rollins & Sons of New York on a bid of 100.35 for 3s, a basis of about 
2.96%, Dated Dec. 1, 1937. Due $1,000 yearly on Dec. 1 from 1939 


MALTA (P. O. Ballston Spa), N. Y.—BOND OFFERING—Sealed bids 
addressed to John W. Morris, Town Clerk, will be received at the office 
of John W. Nichols, 404 Broadway, Saratoga Springs, until 12:15 p. m. 
on Dec. 14 for the purchase of $8,000 not to exceed 5% interest coupon or 
registered tax equalization bonds. Dated Dec. 1, 1937. Denom. $500. 
Due $1,000 on Dec. 1 from 1938 to 1945incl. Bidder to name a single rate 
of interest, expressed in a multiple of 4 or 1-1(th of 1%. Principal and 
interest (J. & D.) payable at the Ballston Spa National Bank, Ballston Spa. 
A certified check for $160, payable to the order of the Town, must ac- 
company each proposal. Approving legal opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


MECHANICVILLE, N. Y.—BONDS AU THORIZED—The City Council 
recently adopted an ordinance authorizing the issuance of $70,000 work 
and home relief bonds. 


MIDDLETON, N. Y.—BOND ELECTION—At an election to be held on 
Dec. 16 a proposition to issue $120,000 sewage disposal plant improvement 
bonds will be submitted to the voters. 


_ MOREAU (P, O. South Glens Falls), N. Y.—BOND OFFERING— 
Sealed bids addressed to J. Harold Blackburn, Town Clerk, will be received 
at the office of John W. Nichols, 404 Broadway, Saratoga Springs, until 
10:15 a. m. on Dec. 14 for the purchase of $39,000 not to exceed 5% interest 
coupes or registered tax equalization bonds. Dated Dec. 1,1937. Denom. 
$1,000. Due March 1 as follows: $5,000 from 1938 to 1944 incl. and $4,000 
in 1945. Bidder to name a single rate of interest, ~ ei in a multiple 
of 4% or 1-10th of 1%. Principal and interest (M. 8.) yable at the 
First National Bank & Trust Co., Glens Falls, with New York exchange. 
A certified check for $750, payable to the order of the Town, must ac- 
company each proposal. A age J legal opinion of Clay, Dillon & 
Vandewater of New York wil furnished the successful bidder. 

(An issue of $37,000 was previously offered last Dec. 14, the sale having 
been postponed because of litigation involving tax refunds by the county.) 


MOUNT PLEASANT (P. O. North Tarrytown), N. Y.—VALHALLA 
WATER DISTRICT BONDS SOLD—Sherwood & Co. of New York were 
the successful bidders at the Dec. 8 offering of $21,000 coupon or registered, 
series 2, Valhalla Water District bonds, their bid being 100.10 for 2.70s, 
a basis of about 2.675%. Dated Sept. 1, 1937 and due $3,000 on Sept. 1 
from 1938 to 1944, inclusive. 


NASSAU COUNTY (P. O. Mineola), N. Y.—HIGHER RELIEF 
COSTS CAUSES INCREASE IN BUDGET—The proposed 1938 budget 
provides for $11,131,942.60 to be raised by taxation, an increase of $1,517,- 
-68 over the amount required from that source in the present year. 

A considerable Pe of the higher budget uirements results from an 
$4 disbursements, this being 


appropriation ,877,216.40 for poor relie 
$770, more than was expended this year. The proposed net budget for 
next year will resuit in an increase in the tax rate 1n two cities and two towns 
of the county. In the case of the Town of Oyster Bay, however, the rate 
will be lowered a half cent to $1.27 per $100. The proposed increases are: 
Town of Hem $1.09, up 6 cents; Town of North Hem , $1.26, 
up 12 cents; C ity of Glen Cove, $1.28, up 10 cents, and City of Long Beach. 
Cents, an advance Of 12 cents. J. Russell S e, Chairman of the 
Board of Supervisors, explained, however, that these increases will be offset 
in some degree by lower local expenses due to the transfer of certain civic 
1? — county government as provided in the new charter effective 


NASSAU COUNTY (P. O. Mineola), N. Y.—BONDS PUBLICLY 
OF FERED—\Lehman Brothers and Kean, Taylor & Co. are offering $490,000 
3%%_bonds. The bonds are priced at 100 for maturities ranging from 
Dec. 15, 1954 to 1957, incl. hey are legal investments, in the opinion 
of the bankers, for savings banks and trust funds in New York State. 


NEW YORK, N. Y.—NEW POST OF CITY TREASURER FILLED— 
Mayor F. H. La Guardia disclosed on Dec. 4, that he would appoint Almer- 
indo Portfolio as City Treasurer, a new office under the charter, effective 
as of Jan. 1, 1938. The salary is $10,000 a year. 

The City Treasurer, under the new charter, is the head of the Depart- 
ment of Finance, which, under the old charter, was under the Comptroller. 
He has the power to appoint two deputies, one of whom shall be a certifi 
public accountant. The Treasurer and his two assistants shall be bonded. 

Among the duties of the Treasurer, which he inherits from the Comp- 
troller, are the collection of all taxes, assessments and other funds owing to 
the city, the safe-keeping of such moneys and the disbursements of funds. 
From the City Chamberlain, whose office is abolished under the new charter, 
the City Treasurer assumes the responsibility for the sinking funds and 
other trust funds of the city and may disburse them on warrants signed by 
the Comptroller. 

Mr. Portfolio will have two important bureaus in his department, that 
of the City Collector, a t which William Reid holds, and that of receipts 
and disbursements. :Mr. Reid at pny is in the Comptroller's office. 
As at present, deputy collectors will be appointed for borough, but 
Mr. Portfolio inherits the power of apypeinetens from the Comptroller. 

Chamberlain Submits Resignation—A. A. Berle Jr., City Chamberlain, 
submitted his ——— to ag =! La Guardia on Dec. 6. to take effect 
at the wares pleasure. Mr. Berle’s office is abolished under the new 
charter, ich becomes operative on Jan. 1, and its functions are trans- 
ferred to Mr. Portfolio, new City Treasurer. It is stated that the functions 


of the Chamberlain's office will not be mitted to la m fi day, 
prior to the dissolution of the office by she new ‘Treasurer. eer 

NEW YORK, N. Y.—DETAILS OF BOND OFFERING—Frank J. 
Taylor, Cit 
for the purchase 0 
as follows: 


Comptroller, will receive sealed bids until noon on Dec. 15 
£$11,210,000 not to exceed 314 % interest bonds, divided 





Dec. 11, 1937 


Due $486,000 annually on 


Chronicle 


$7,290,000 various municipal purpose bonds. 
Dec. 1 from 1939 to 1953 incl. 

2,220,000 bonds, including $1,950,000 for the 
and $270,000 to provide for dock improvements. 
annually on Dec. 1 from 1939 to 1948 incl. 

1,700,000 bonds, including $1,635,000 for varoius municipal 

and $65,000 for construction of rapid transit railroads. 
$340,000 annually on Dec. 1 from 1939 to 1943 incl. 

All of the bonds will be dated Dec. 1, 1937, with interest payable semi- 
annually on June 1 and Dec. 1. They will be issued in coupon form in 
$1,000 denoms. or in registered form in denoms. of $1,000, or multiples 
thereof. Coupon serial bonds may be exchanged for registered bonds but 
are not interchangeable. Bidders for the foregoing $11,21C ,009 seria] bonds 
will be required to name the rate of interest not exceeding 344% which the 
bonds of each of the three series offered for sale are to bear, viz., one bid 
for the $7,29C 000, a separate bid for the $2,220,000, and a separate bid 
for the $1,700,000. (a) Bidders for all or any part of these series may 
also submit a bid at one rate of interest for all or none of the entire issue 
of $11,210,000 of these serial bonds now offered for sale. Such interest 
rates must be in multiples of 4 of 1%. 

Bids stating a net yield but not stating a rate of interest will not be 
considered. 

SALE WILL NOT ADD TO CITY'S DEBT—The sale of these serial 
bonds will not add to the debt of the city. The sale is for the purpose of 
taking up (redeeming) special corporate stock notes, the proceeds of which 
were expended for the separate purposes indicated in the bonds. 

The sinking funds hold as investments $90,000,CO00 of special corporate 
stock notes, of which this sale proffered to the public covers and provides 
for the taking up or $11,210,000. The sinking funds will take up the 
remainder, aggregating $78,790,000, by exchanging therefor 40-year 
corporate stock, 40-year serial bonds, 30-year serial bonds, and 25-year 
serial bonds. 

Under the resolutions of the Commissioners of the Sinking Fund the 
Comptroller may bid for any part of the serial bonds offered for sale to the 
public. 

The above report supersedes that which was given in these columns in 
—V. 145, p. 3695—-when it was indicated that the city would receive bids 
for corporate stock and bonds to provide the total of $90.000,000 of funds 
needed at this time. As noted above. however, only the $11,210,000 of 
serial bonds will be sold by public bidding, while the balance of $78,790,000 
of long-term corporate stock will be taken up by the city’s sinking funds. 
Attention is again called to the notice of sale which states that the City 
Comptroller has been authorized to submit a bid for all or any part of the 
serial bonds proferred to the public on behalf of the Commissioners of the 
Sinking Fund.) 


NEW YORK (State of)—BOND SALE—A syndicate headed by the 
Bank of The Manhattan Co., New York, and including Ladenburg, Thal- 
mann & Co.; Speyer & Co.; C. J. Devine & Co.; E. H. Rollins & Sons, Inc., 
and B. J. Van Ingen & Co., Inc., ali of New York, aiso the Central Republic 
Co. of Chicago, was awarded on Dec. 7 an issue of $10,000,000 grade crossing 
elimination bonds on their bid of 100.6999 for 214s, the net interest cost to 
the State being about 2.4725%. The bonds are dated Dec. 8, 1937 and 
mature $200,000 annually on Dec. 8 from 1938 to 1987 incl. The successful 

rices to yield from 0.40% to 


construction of schools 
Due $222,000 


purposes 
Due 


bidders a Seon reoffering of the issue at 
2.50%, according to maturity. Two other banking groups competed for 
theissue. An account managed by the Chase Nationa] Bank of New York 


bid a price of 100.189 for 2s, Or a net interest cOst of about 2.4928%, while 
the National City Bank Of New York and associates made an Offer of 
101.6099 for 234s, this tender figuring a cost basis of 2.6868%. 

(Official notice of the re-offering of the issue by the Bank of The Man- 
hattan Co. of New York and associates appears on page v.) 

NIAGARA FALLS, N. Y.—CERTIFICATE SALE—The issue of $100,- 
000 certificates of indebtedness offered Dec. 6—V. 145, p. 3696—was 
awarded to the Marine Trust Co. of Buffalo at 0.75% interest, at par and a 
premium of $17.50. Dated Dec. 1, 1937, and due Dec. 1, 1938. 


Other bids: é 
Bidder— Int. Rate Premium 
Ce Tee, © TE. ov on cnwcecs ctmacsences 0.68% $2.00 
Oy ae ee nn oa ane naneebascane 0.73% 8.00 
Manufacturers & Traders Trust Co........-.----- 0.75% Tae 


* These bids were rejected as they did not comply with the terms of sale, 
in that it was required that the interest rate be expressed in multiples of 
1-20th of 1%. 

NORTHUMBERLAND (P. O. Northumberland), N. Y.—BOND 
OFFERING—Sealed bids addressed to Henry Burch, Town Clerk, will be 
received at the office of John W. Nichols, 404 Broadway, Saratoga Springs, 
until noon on Dec. 14 for the purchase of $2,630.42 not to exceed 54 
interest coupon or registered tax equalization bonds. Dated Dec. 1, 193%. 
Due serially on March 1 from 1938 to 1941 incl. Bidder to name a single 
rate of interest, expressed in a multiple of 4% or 1-10th of 1%. Principal 
and semi-annual interest payable at the Adirondack Trust Co., Saratoga 
Spriogs. A ce-titied check for $100, payable to the order of the Town, 
must accompany each proposal. 

ONEIDA, N. Y.—BOND SALE—The $45,000 coupon or registered water 
refunding bonds offered on Dec. 7—V. 145, p. 3231—-were awarded to 
C. F. Herb & Co. of New York on a bid of 100.45 for 2s, a basis of about 
1.92%. Dated Dec. 1, 1937. Due on Dec. 1, as follows: $1,000, 1938; 
$2,000, 1939: $5,000, 1940 to 1945, and $6,000 in 1946 and 1947. 'R. D. 
White & Co. of New York were second high, offering a price of 100.147 for 
2.10s 

PENN YAN, N. Y.—BOND SALE—The $26,500 registered bonds 
offered Dec. 6—V. 145, p. 3536—-were awarded to Sage, Rutty & Co. of 
Rochester, as 2s, at a price of 100.163. a basis of about 1.95%. The sale 
consisted of: 
$6,000 peeee St. paving bonds. Due $1,000 on Oct. 1 from 1939 to 1944, 

clusive. 
4,000 Court St. paving bonds. Due $1,000 on Oct. 1 from 1939 to 1942, 
inclusive. B 
7,000 fire truck bonds. Due $1,000 on Oct. 1 from 1938 to 1944, incl. 
9,500 unemployment relief bonds. Due Oct. 1 as follows: $1,500 in 1938, 
and $2,000 from 1939 to 1942, inclusive. 


Among other bids were the following: : 

Bidder— Int. Rate Rate Bid 
Marine Trust Co_----_----- 5 cae aeetiate atl te arte soles obs Y% 100.10 
George B. Gibbons & Co., Inc. _----.------- Bo aie % 100.13 
(i? : Se . }»¥ ': ee 243%, 100.08 
Manufacturers & Traders Trust Co_.--.----------- 2.60% 100.09 
Bacon, Stevenson & Co..-......----------------- 2%% 100.14 


PORT JERVIS, N. Y.—ENDS RELIEF PAYMENTS DUE TO LACK 
OF FUNDS—Mayor Wendell E. Phillips stated Dec. 8 that because of a 
lack of funds the city had been forced to withdraw home relief from 700 
persons and to suspend activities of street cleaning and sanitation de- 
partments. He attributed the city’s depleted finances to a long-standing 
“terrible unemployment situation.’’ The Mayor further said that other 
municipal employees had been notified that they will receive no pay until 
after Jan. 1 unless “‘something unforeseen happens.’’ Resumption of 
suspended civic services and restoration of relief payments will made 
after that date, he continued, as the city will ve able to borrow funds at 
that time on 1938 tax anticipation certificates of indebtedness. The city’s 
action, it was said, followed refusal of banks to loan the required funds. 
Although there is $50,000 in departmental funds in the city treasury, the 
money cannot be diverted to p other than for which appropriated, 
and $50,000 of unpaid real estate taxes thus far have proved uncollectible. 
A Phillips said the present financial stringency would be ended after 

an. 1 

PORT OF NEW YORK AUTHORITY, N. Y.—BOND CALL—Frank 
C. Ferguson, Chairman, announces to holders of New York-New Jerse 
Interstate Bridge bonds, series C, 4% (Bayonne Bridge), dated Jan. 3, 1928, 
maturing 1939 to 1953, numbers 301 to 12,600, both incl., that the Port 
Authority has elected to redeem on Jan. 3, 1938, all of the aforementioned 
bonds then outstanding (except those maturing Jan. 3, 1938), at a price of 
103 plus accrued interest to the call date. The bonds, with all unmatured 
coupons attached, will be paid upon surrender at the office of the Guaranty 
Trust Co., 140 Broadway, N. Y. City. Registered bonds must be accom- 
panied by duly executed assi, ts or transfer powers in blank. 

(Official announcement the above action will be found on page v.) 


ROCHESTER, N. Y.—ANNOUNCES TAX RATE—City Council 
has adopted its budget for 1938, calling for a total levy of $28,661,134, of 
which $20,123,494 is for general city purposes and $8,537,640 for scnools. 
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The rate per thousand assessment will be $27.34. Salary increases of $11,743 
are provided for about 12 employees receiving more than $2,000 a year. 


ROME, N. Y.—BOND SALE—The $77,000 coupon or registered bonds 
described below, which were offered on Dec. 10—V. 145, p. 3696—were 
awarded to Shields & Co. of New York, as 1.8(Cs, at par plus a premium of 
of $21,79, equal to 100.028, a basis of about 1.79%: 

345,000 series B emergency relief (home and work relief purposes) bonds. 
Due Dec. 1 as follows: $4,009 from 1938 to 1942 incl. and $5,000 

a from 1943 to 1947 incl. 

25,000 series B generat city bonds, to provide city’s share of cost of Works 
Progress Administration projects. Due Dec. 1 as follows: $2,000 

a from 1938 to 1942 incl. and $3,000 from 1943 to 1947 inci. 

7,000 series of 1937 street improvement bonds. Due $1,000 on Dec. 1 

from 1938 to 1944 incl. 

Each issue is dated Dec. 1, 1937. Denom. $1,000. Principal and inter- 
est (J. & D.) payable at the Chase National Bank, New York City. The 
Merchants Bank of Syracuse bid a premium of $115.50 for 1.90% bonds 


SALINA (P. O. Liverpool), N. Y.—BOND OFFERING—Melvin A. 
Orth, Town Supervisor, will receive sealed bids until 2 p. m. on Dec. 20 
for the purchase of $50,000 not to exceed 5% interest coupon or registered 
Lyncourt Sewer District bonds. Dated Jan. 1, 1938. Denom. $1,000. 
Due $2,000 annually on Jan. 1 from 1939 to 1963 incl. Bidder to name a 
single rate of interest, expressed in a multiple of 44 or 1-10th of 1%. Prin- 
cipal and interest (J. & J) payable at the Liverpool Bank of Liverpool, 
with New York exchange. The bonds are general obligations of the Town, 
payable from assessments levied on benefited property, then from taxes 
which may be levied without limit upon all of the Town's taxable property. 
A certified check for $1,000, payable to the order of the Town, must ac- 
company each proposal. Approving legal opinion of Clay, Dillon ~ Vande 
water of New York City will be furnished the successful bidder. 


SARATOGA COUNTY (P. O. Saratoga Springs), N. Y.—BOND 
OFFERING—Arthur I. Bumstead, County Treasurer, will receive bids 
until 10 a. m. Dec. 14, for the purchase at not less than par of $100,000 
coupon, fully registerable, general obligation, unlimited tax, highway 
bonds. Bidders are to specify rate of interests, in a multiple of 4% or 
1-10%, but not to exceed 5%. Denom. $1,000. Dated Dec. 1, 1937. 
Principal and semi-annual interest (June 1 and Dec. 1) payable at the 
Saratoga National Bank of Saratoga Springs. Due $10,000 yearly on 
Dec. 1 from 1938 to 1947. Certified check for $2,000, payable to the 
County Treasurer, required. Approving opinion of Clay, Dillon & Vande- 
water of New York will be furnished by the county. 


SAVANNAH, N. Y.—BONDS DEFEATED—At the Nov. 26 election 
ee ae the proposed $22,000 water supply bonds by a count 
of 63 to 35. 


SIDNEY, N. Y.—BOND SALE—The Town Board recently sold an 
issue of $6,000 4% voting machine bonds to the First National Bank of 
Sidney at a price of 100.10. 


STILLWATER (P. O. Stillwater), N. ¥Y.—BOND OFFERING—Archie 
L. Smodel, Town Clerk, will receive sealed bids until 2 p.m. on Dec. 17 
for the purchase of $32 ,000 not to exceed 5% interest coupon tax equalization 
bonds. Dated Dec. 1, 1937. Denom. $1,000. Due Dec. 1 as tollows: 
$3,000 from 1938 to 1945 incl. and $4,000 in 1946 and 1947. Bidder to 
name a single rate of interest, expressed in a multiple of 14 or 1-10th of 1%. 
Principal and interest (J. & D.) payable at the State Bank of Albany, 
Mechanicsville Branch. A certified check for $640, payable to the order 
of the Town, must accompany each proposal. Anes legal opinion of 
po oy & Vandweater of New York City will be furnished the suc- 
cessfu er. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OFFERING 
—John G. Peck, County Treasurer, will recieve bids until 2 p. m. Dec. 16, 
for the purchase at not less than par of the following coupon, fully register- 
able, general obligation, unlimited tax, bonds: 

3456 ,000 refunding bonds, series of 1938. Due Dec. 1 as follows: $45,000, 
1938 to 1941, and $46,000, 1942 to 1947. 
375,000 highway bonds, series A of 1938. Due $25,000 yearly on Dec. 1 
from 1938 to 1952. 

Bidders are to specify rate of interest, in a multiple of rag or 1-10%, 
but not to exceed 4%. Denom,. $1,000. Dated Dec. 1, 1937. Principal 
and semi-annual interest (June 1 and Dec. 1)  povele at the office of the 
County Treeasurer, or at the Irving Trust Co., New York, at holder's 
option. Certified check for $16,620, yable to the coumty required. 
Approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished by the county. 


SYRACUSE, N. Y.—BOND SALE—The $1,912,000 coupon, fully regis- 
terable, bonds offered on Dec. 8—V. 145, p. 3696—were awarded to a 
Se headed ay, Lehman Bros. of New York and jadtoding Lateaburs, 

halmann & Co., New York, the Manufacturers & Traders Trust Co. of 
Bujfalo; R. W. Pressprich & Co.; Eastman, Dillon & Co.; Francis I. 
DuPont & Co.; Charles Clark & Co., all of New York, and Cassatt &Co., 
Philadelphia. The successful bid was pet plus a premium of $5,542.89, 
— to 100.289, for 2.20s, a basis of about 2.17%. The bankers are 
offering the bonds to investors at prices to yield from .50% to 2.40%, 
according to maturity. The bonds are divided into four issues as follows: 


$900 ,000 school bonds. Due $45,000 yearly on Dec. 15 from 1938 to 1957. 
190,000 | mmm improvement bonds. Due $19,000 yearly on Dec. 15 
rom 1938 to 1947. 
672,000 welfare bonds. Due yearly on Dec. 15 as follows: $68,000, 1938 
and 1939, and $67,000, 1940 to 1947. 
150,000 Federal aid | ee bonds. Due $15,000 yearly on Dec. 15 from 
1938 to 1947. 


Denom. $1,000. Dated Dec. 15, 1937. Principal and semi-annual 
igeerant (June 15 and Dec. 15) payable at the Chase National Bank, New 
ork. 


BONDS MEET STRONG DEMAND—Lehman Bros. of New York, head 
of a syndicate which purchased on Dec. 8 an issue of $1,912,000 2.20% 
bonds, reported that two-thirds of the issue had been distributed before the 
sess of business on that date. The offering attracted nine other bids as 

Ows: 


Bidder— 

Chase National Bank; Harris Trust & Savings Bank; Northern 
Trust Co.; Kean, Taylor & Co.; L. F. Rothschild & Co.; R. H. 
Moulton & Co., and Kelley, Richardson & Co., Inc. for $900,000 
pe Be US . eee eee i es ere rr 

Halsey, Stuart & Co., Inc.; Bancamerica-Blair Cop; Darby & 
Co., Inc.; Adams, McEntee & Co.; Stranahan, Harris & Co.; 
Gregory & Son, Inc.; Schlater, Noyes & Gardner, Inc.; Morse 
Bros. Co.; First of Michigan Corp.; Edward Lowber Stokes 
& Co. for $1,912,000 2.20s 4 

Brown Harriman & Co.; First Boston Corp.; Phelps, Fenn & Co.; 
Bacon, Stevenson & Co. for $1,912,000 2.20s 

Geo. B. Gibbons & Co.; Stone & Webster and Blodget; R. L. Day 
& Co.; Roosevelt & Weigold; Eldredge & Co.; A. C. Allyn & Co.; 
Equitable Securities Corp. for $1,912,000 2.20s- -_-- ok didn te 

First National Bank of New York; Salomon Bros. & Hutzler; 
C. D. Barney & Co., and Washburn & Co. for $1,572.000 2s; 
NET Saint ute aide nme ah eds Oke al Oa aan ae i act 

National Ci a of N. Y.; Bankers Trust Co.; Blyth & Co., 
Inc.; F. 8. Moseley & Co., and Cofrin & Burr, Inc. for $1,912,000 
| ee EE EEE EE ET EE SO ET 3,248.49 

Lincoln National Bank & Trust Co. for $1,912,000 24%4s____------ 2,500.00 

Chemical Bank & Trust Co.; Haligarten & Co.; Mercantile Com- 
merce Bank & Trust Co. of St. uis; Hemphill, Noyes & Co., 
and B. J. Van Beeee & Ce, Se Spee Sen 2 7ae4 02 aie: eee 

Lazard Freres & Co., Inc.; Hannahs, Ballin Lee: Minsch, Monell 
& Co., Inc.; Illinois Co. of Chicago; Goldman, Sachs & Co.; 
Boatmen’s National Bank; J. H. H n & Co., Inc., and 
William R. Compton & Co., Inc. f 900,000 24s; $1,012,000 
pe ae ES SI SI ES ee are |? eee 1,108.96 


TONAWANDA FIRE DISTRICT NO. 2 (P. O. Buffalo), N. Y.— 
BOND SALE—On Dec. 6 an issue of $28,000 coupes. fully registerable, 
fire hall bonds was awarded to the Manufacturers & Traders Trust Co. of 
Buffalo on a bid of par for 444s. Denom. $1,000. Dated Dec. 1, 1937. 
egw and semi-annual interest (June 1 and Dec. 1) payable at the 
First National Bank of Kenmore, with New York exchange. Due $2,000 
yearly on Dec. 1 from 1938 to 1951. 

TIOGA COUNTY (P. O. Owego), N. Y.—LIST OF BIDS—The follow- 
ing is a complete list of the bids for the $100,000 3% highway bonds which 
were sold recently to Gertler & Co. of New York, at a price of 104.401, a 


Premium 


$726.56 


2,791.52 
1,701.68 


573.60 


1,520.00 


745.68 


Chronicle 3855 


baat of about 1.50%, as previously reported in these columns.—V. 145, 
Pp. 3696: 


Bidder Rate Bid Bidder Rate Bid 
J ES: “eee > 104.401 | Chas. H. Drew & Co.......-.... 103.770 
Salomon Bros. & Hutzler______-_- 104.350 | Halsey, Stuart & Co__.___...-. 103 .767 
Ceres ee. ee 104.219] Washburn & Co., Inc._._._.....- 103.678 
Harris Tr. & Svs. Bk. of Chicago_104.197| Sherwood & Co.___.......--.-- 103.600 
Marine Trust Co. of Buffalo___-_- 104.160} Manufacturers & Traders Trust 
J. & W. Seligman & Co._______- 104.070 Cb, PR iene ada sievtned 103.499 
Mercantile Commerce Bank & C. F. Herb & Co._.-.- sau ae atid 102.916 

Trust Co. of St. Louig......-.- 103.889] First & Owego National Banks 
A.C. Align & Co. Ime........-... 103.880 I eee ne ere ainda 101.860 
Geo. B. Gibbons & Co., and Nicholas National Bank, Nichols_101.125 

Roosevelt & Weigold, Inc._-_-- 103.782 | Citizens National Bk. of Waverly 100.710 





UTICA, N. Y.—CERTIFICATE SALE—The $500,000 tax anticipation 
certificates of indebtedness offered on Dec. 7 were awarded to Barr i 
at 


Co. of New York on a .44% interest basis, plus a $2 premium. 
Dec. 8, 1937 and payable Sept. 8, 1938. 

Other bids were as follows: 

Bidder Int. Rate Premium 
MT i ge Be ee ee 54% $4.25 
OR DOR. SIMONE. oan oa on ccs nedccbeocamee 549, 1.00 
ee OE OS ee Pee ee ae 57% 7.00 
OSS PGE LLIN AP, Sah Hg 59% 10.00 
Manufacturers & Traders Trust Co__.__...------ 60% 26.00 
pO epee heparin neat teh: 74% 15.00 
OES sa wow dc «ccdkeee ae dosas 74% Par. 


WATERVLIET, N. Y.—BOND OFFERING—Thomas A. Mahoney, 
Director of Finance, will receive sealed bids until 2 p. m. on Dec. 13 for 
the purchase of $132,000 not to exceed 6% interest coupon or registered 
bonds, divided as follows: 
$62,000 refunding relief bonds, issued to take up home and work relief 

certificates of indebtedness. Due Dec. 1 as follows: $6,000 in 
1939, and $7,000 from 1940 to 1947, incl. 
47,000 school buidling completion bonds. Due Dec. 1 as follows: $2,000 
from 1938 to 1950, incl. and $3,000 from 1951 to 1957, incl. 
23,000 improvement bonds. Due Dec. 1 as follows: $2,000 from 1939 to 
1942, incl. and $3,000 from 1943 to 1947, incl. 

All of the bonds will be dated Dec. 1, 1937. Denom,. $1,000. Rate of 
interest to be expressed in a multiple of 4 or 1-10th of 1%. A different 
rate may be named for each of the issues, but all of the bonds of the respective 
issues must bear the same rate, Principal and interest (J. & D.) payable 
at the office of the Director of Finance, or at the Central Hanover Bank & 
Trust Co., New York City, at holder's option. A certified check for 2% 
of the bonds bid for, payable to the order of the Director of Finance, nrust 
accompany each proposal. Approving legal opinion of Caldwell & Raymond 
of New York City will be furnished the successful bidder. Delivery of 
bonds will be made at the office of Director of Finance at 11 a. m. on 
22 or at such other time and place as may be mutually agreed upon. 


WILTON (P. O. Wilton), N. Y.—BOND OFFERING—Sealed bids ad- 
dressed to Harriett E. Rowley, Town Clerk, will be received at the office 
of John W. Nichols, 404 Broadway, Saratoga Springs, until 11:30 a. m. on 
Dec. 14 for the purchase of $3,300 not to exceed 5% interest coupon or 
registered tax equalization bonds. Dated Dec. 1, 1937. One bond for 
$800, others $500 each. Due Dec. 1 as follows: $500 from 1938 to 1942 incl. 
and $8 0 in 1943. Bidder to name a single rate of interest, expressed in a 
multiple of 4% or 1-10th of 1%. Principal and interest payable at the 
Adirondack Trust Co., Saratoga Springs. A certified check for $100. 
payable to the order of the Town, Must accompany each proposal. 


NORTH CAROLINA 


CASWELL COUNTY (P. O. Yanceyville), N. C.—BONDS DEFEATED 
At the election held on Nov. 27—V. 145, Pj 4047—the voters failed to ap- 
prove the issuance of the $66,000 in school building bonds. 

DURHAM, N. C.—BONDS APPROVED—The Local Government Com 
mission has given its approval to the issuance of a total of $180,000 bonds, 
as follows: $75,000 funding, $15,000 park, $15,000 cenetery, $35,000 sew- 
age disposal plant and $40,000 sanitary sewer. 

GUILFORD COUNTY (P. O. Greensboro), N. C.—BOND SALE— 
The $200,000 coupon, registerable as to principal, road and bridge refunding 
bonds offered on 7—V. 145, p. 36 were awarded to the Wachovia 
Bank & Trust Co. of Winston-Salem and Lewis & Hall of Greens ¥ 
taking the first $106,000 bonds as 3 *4s and the last $94,000 bonds as 3 ss, 
at par plus a premium of $26, equal to 100.013. Dated Dec. 15, 1937. 
Due on Dec. 15 as follows: $6,000, 1942 to 1946; $5,000. 1947 to 1951; 
$12,000, 1952 to 1956, and $14,000, 1957 to 1961. he Equitable Securi- 
Hrs Corp. of Nashville bid a premium of $101 for $118,000 4s and $82,000 

8s. 

LIST OF BIDS—The following is an official tabulation of the tenders 

i 


ec, 


“a Rate Price 
eC Osea cen ended cee e eee 3%% $200,394.00 
E — +4 Be aay Corp.—For the first $118,000- - - ain, 200,101.00 
Ci PE, 0c nemo eddk wana aes ade dae R y 
th & Co. 3%% —200;100:00 


Blyth & Co. and Kirchofer & Arnold----.------.---- 
R. 8. Dickson & Co., Stranahan Harris & Co., Wells- 
Dickey & Co. and Scott, Horner & Mason— 
For the first $118,000 
ee se deeedehane = =e 


4% 
34%} 200,109.20 
Wachovia Bank & Trust Co. and Lewis & Hall, Inc.— 

For the first $106,000 


3% % 
Wor the remainder... . 2 nn on oneness wnccee er G 200,026.00 
The $200,000 bonds were awarded Wachovia Bank t Co. and 
Lewis & Hall, Inc., in accordance with the terms of the bid submitted. 
NEW BERN, N. C.—BONDS AUTHORIZED—The Board of Aldermen 
on Nov. 2 passed an ordinance authorizing the issuance of $102,000 funding 
nds. 


NORTH CAROLINA, Stat —BOARD OF HEALTH BOND OFFER- 
ING—Sealed bids will be received until noon on Dec. 16 by Chas. M. 
Johnson, State Treasurer, for all or none of $160,000 North Carolina State 
Board of Health State Laboratory of Hygiene revenue bonds, authorized v 
Chapter 324 of the Public Laws of 1937. Denom. $1,000. Dated July 1, 
1937, Due on July 1 as follows: $5,000, 1939 and 1940; $7,000, 1941 to 
1944: $8,000, 1945 to 1949; $9,000, 1950 and 1951; $10,000, 1952 to 1955 
and $12.000, 1956 and 1957. ‘Coupon bonds, registerable as to principal 
only and payable at the Chase National Bank in New York. 

The credit of the State of North Carolina is not nodged to the payment 
of these bonds. Payment on the bonds as to both principal and interest 
is to be made solely from the revenue and receipts derived from the operation 
of the State Laboratory of Hygiene. The approving opinion of Messrs. 
Storey Thorndike, Palmer an odge, Boston, will be furnished the pur- 
chaser. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of one-fourth of one per cent. Each bid may 
name one rate for part of the bonds (having the earliest maturities) and 
another rate for the balance, but no bid may name more than_two rates, 
and each bidder must specify in his bid the amount of bonds of each rate. 
The bonds will be awarded to the bidder offering to purchase the bonds at 
the lowest interest cost, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds until their respective maturities. No bid of less than par and 
accrued interest will be entertained. 

Bids are required on forms to be furnished by the Treasurer and must 
be accompanied by a certified check upon an incorporated bank or trust 
company, payable to the State Treasurer for 2% of the principal amount 
of said bonds. Delivery of the bonds will be made on or about Jan. 4, 1938. 

LEE COUNTY (P. O. Sanford), N. C.—NOTES SOLD—The National 
Bank of Sanford is reported to have purchased on Dec. 7 a $5,000 issue of 
notes at 4%, plus a premium of $1.00. Due in three months. 

LIBERTY, N. C.—NOTES SOLD—The Chatham Bank of Liberty. is 
said to have purchased on Dec. 7 an issue of $2,500 notes at 6%. ue 


in three months. 
NORTH DAKOTA 


BATTLEVIEW SPECIAL SCHOOL DISTRICT NO. 28 (P. O. Bow- 


bells), N. Dak.-CERTIFICATES NOT SOLD—The $1,500 issue of cer- 
tiflenins of indebtedness 145, p. 3537—was not sold 


on Dec. 6—V. 
as no bids were received, according to the District Clerk. 








Financial 


38956 


CHICAGO TOWNSHIP NO. 59 (P. O. Jamestown), N. Dak.—BOND 
OFFERING—Johbn E. Schatz, Township Clerk, will receive bids until 2 p.m. 


Dec. 18, for the purchase of $1,627.49 6% refunding bonds. Cert. check 


for 2%, recuired. 

COURTENAY, N. Dak.—BOND OFFERING—C. W. Fosholdt, Village 
Clerk, will receive bids until 2 p. m., Dec. 15 for the purchase of $3,000 6% 
funding bonds. Denom. $500. Cert. check for 2%, required. 

JAMESTOWN, N. Dak.—NO BIDS—It is stated by the City Auditor 
that the $30,000 special assessment Paving Project No. 1 warrants offered 
on Dec. 2—V. 145, p. 3537—were not sold at that time as no bids were 
received. 

WARRANT DISPOSAL—He goes on to state that the said warrants have 
been taken by Megarry Bros. of Bismarck, on their contract. 


OHIO MUNICIPALS | 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON, Ohio—BONDS PUBLICLY OFFERED—A syndicate headed 
by the Provident Savings Bank & Trust Co., Cincinnati, and including, 
among others, Charles A. Hinsch & Co., Inc., Cincinnati, and the Weil, 
Roth & Irving Co., Cincinnati, is reoffering for public investment the 














CANTON 








$892,000 bonds purchased by the account, see V. 145, p. 3537. The 
offering includes $707,000 5% umlimited tax street, sewer and grade 
crossing elimination bonds, due serially from 1939 to 1968, incl., and 


priced to yield from 3.50% to 4.60%, according to pone also $185,000 
4%% unlimited tax water works bonds, maturing annually from 1939 to 
1963 and priced to yield from 2.75% to4.10%. The bonds will be approved 
as to legality by Squire, Sanders & Dempsey of Cleveland. In commenting 
on the city’s financial condition, it is noted that interest has been paid 
promptly, except for slight delays during 1933 and 1934; bonds maturing 
1933, 1934 and 1935 were paid partially in cash and partially in refunding 
bonds; all bonds maturing in 1936 and 1937 have been paid in cash. 


CINCINNATI, Ohio—BOND OFFERING—Sealed bids addressed to 
Henry Urner, City Auditor, will be received until noon on Dec. 28 for the 
purchase of $1,410,000 244% interest bonds, divided as follows: 
$600,000 street improvement bonds. Due $60,000 each Sept. 1 from 1939 

to 1948, incl. They were approved at the November, 1929, 
election and are payable from unlimited taxes. 

225,000 playground improvement bonds. Due $15,000 each Sept. 1 from 
1939 to 1953, incl. Approved at the November, 1929, election, 
and payable from unlimited taxes. 

245,000 garage improvement bonds. Due Sept. 1 as follows: $10,000 from 

939 to 1958, incl., and $9,000 from 1959 to 1963, incl. Ap- 
proved at the November, 1929, election and payable from un- 
limited taxes. 

100,000 pects. boulevards and playgrounds improvement bonds. Due 
Sept. 1 as follows: $7,000 from 1939 to 1948, incl., and $6,000 
from 1949 to 1953, incl. Approved at the November, 1929, 
election and payable from unlimited taxes. 

140,000 incinerators improvement bonds. Due Sept. 1 as follows: $6,000, 
from 1939 to 1953, inct., and $5,000 from 1954 to 1963, incl. 

100,000 sewer improvement bonds. Due $4,000 on Sept. 1 from 1939 to 

, inclusive. 

All of the bonds will be dated Feb. 1, 1938. Bidder may name an inter- 
est rate other than 24%%, although in the case of fractional rates the frac- 
tion must be expr in a multiple of 4% of 1%.Where a different rate is 
bid, the highest bid based upon the lowest rate of interest will be accepted, 
such acceptance to be approved by resolution of the City Council. Bids 
may be made separately for each lot or for ‘‘all or none."’ Split rate bids 
will not be considered on any single issue, but different coupons may be 
named on different issues. Principal and interest (M. & S.) payable at 
the Irving Trust Co., N. Y. City. At the request of the owner, coupon 
bonds may be exchanged for bonds registered as to tee ae and interest. 
The approving opinion of the City Solicitor will be furnished. Any other 
opinion must be secured at bidder’s expense. A certified check for 3% of the 

rst $100,000 bonds bid for, and 1% of all bonds in excess of $100,000 bid 

+ LF a pent to the order of the City Auditor, must accompany each pro- 


CINCINNATI, Ohio—70 CALL $2,000,000 BONDS—The city will call 
for redemption on Feb. 1, 1938, at par and accrued interest, $2,000,000 
water works bonds, according to an announcement by trustees of the city 
sinking fund. The total includes $1,000,000 3s, maturing in 1941 and 
optional after 1921, and $1,000,000 314s, maturing in 1945 and optional 
after 1925. 

CIRCLEVILLE, Ohio—BOND_ OFFERING—Lillian ‘Young, City 
Auditor, will receive bids until noon Dec. 28 for the purchase of $5,000 414 % 
coupon street improvement bonds. Denom. $1,000. Dated Aug. 18, 
1937. Interest pa able April 1 and Oct. 1. Due $1,000 yearly on Oct. 1 
from 1939 to 1943. Cert. check for $50, pyable to the City, required. 


CONCORD RURAL SCHOOL DISTRICT (P. O. Urbana, R. R. 

No. 2), Ohio—BOND SALE—J. A. White & Co. of Cincinnati recently 
urchased $35,000 coupon school bonds as 3s, at par plus a premium of 
Am. equal to 100.51, a basis of about 3.17%. he total is divided as 

WSs: 

$15,000 series A bonds. Due $1,000 each Dec. 1 from 1938 to 1952 incl. 
15,000 series B bonds. Due $1,000 each June 1 from 1938 to 1952 incl. 
5,000 series C bonds. Due $500 each June 1 from 1938 to 1947 inci. 
All of the bonds are dated June 1, 1937. They were previously offered 

without success on June 23. 


CUYAHOGA HEIGHTS SCHOOL DISTRICT (P. O. Sovth Park, 

. F. D.), Ohio—REJECTS BIDS FOR $500,000 BOND ISSUE—G. C. 
Lang, Clerk of the Board of Education, informs us that the $500,000 school 
building bonds offered Nov. 29, award of which was deferred until Dec. 8, 
was not sold, all bids having been rejected. Mr. Lang says that a new 
offering will be made this month. A complete list of the bids submitted 
for the issue appeared in V. 145, p. 3697. igh bidder was the Banc Ohio 
Securities Co. of Columbus, which offered a premium of $6,610 for 3s, 
equal to 101.322. Issue is due serially from 1939 to 1953 incl. 


DAYTON CITY SCHOOL DISTRICT, Ohio—MAY REFUND 
DURING 1938—According to Corrinne L. Borghardt, Clerk-Treasurer of 
the Board of Education, the district’s current financial position is strong 
and no difficulties will be encountered during the balance of the present 
year. It is expected, however, that the approximately $400,000 of bond 
principal due in the last six months of 1938 will be refunded. Maturities 
= Paar $90,000 in the initial half will undoubtedly be paid from cash 


EATON, Ohio—BOND SALE—The issue of $2,500 municipal warehouse 
bonds offered Dec. 6—V. 145, p. 3233-—was sold to the Eaton National 


Bank, as 3s, for a premium of $5, equal to 100.20, a basis of about 2.91%. 
Dated Oct. 115, 1937 and due $500 each six months from April 15, 1939, 40 
April 15, 1941. 
poe 
er— nt. 

Os ce on dacaaeecnucd sunken. - ad Pres 00" 
NS A, a a ee err 3 & 1.00 
Preble County National Bank____________________ 4% 60.00 


EDON, Ohio—BOND SALE—The $23,000 coupon water works bonds 
effered of Doe. 4, V. 145, p. 3385, “were awarded (9 Stranahan. Harris & 

é . r plus a p um o 12.80, equal to 36, 
a basis of about 3.11%. Dated Nov. 1, 1937. Due coon ae months as 


follows: $500 April 1 and Oct. 1 from i93% 
Oct. 1 from 1956 to 1958. om 1939 to 1955 and $1,000 April 1 and 


EDGERTON, Ohio—BOND SALE—The $8,500 water works bonds 
offered on Dec. 3—V. 145, p. 3233—-were awarded to C. L. Newcomer of 
m on a bid of par for 3 \s. 

1 in 1938 and 1939; and 


Dated Dec. 1, 1937. Due $500 on Oct. 


$500 each six months beginning April 1, 1940. 


Chronicle Dec. 11, 1937 


HILLIARDS, Ohio—BOND OFFERING POSTPONED—Sale of the 
$12,500 water works and sewer system bonds originally scheduled] for 
Dec. 21—V. 145, p. 3697—-has been postponed to Dec. 24 at noon. 

LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE—The issue of 
$51,900 Interceptor Sewer No. 181 bonds offered Dec. 6—V. 145, DP. 3385— 
was awarded to Prudden & Co. of Toledo, as 2}4s, at a price of 100.57, a 
basis of about 2.40%. Dated Oct. 1, 1937 and due Oct. 1 as follows: 
$6,000, 1939; $5,900, 1940; and $5,000 from 1941 to 1948 incl. 


PIERPONT TOWNSHIP SCHOOL DISTRICT (P. O. Pierpont), 
Ohio—BON DS SOLD—The $15,000 building bonds approved by the voters 
of the district on Nov. 2 have been sold. 

ROCKY RIVER, Ohio—BOND OFFERING—Frank Mitchell, City 
Auditor, will receive bids until noon Dec. 27 for the purchase at not less 
than par of $41,600 4% sewage disposal plant bonds. Denoms. $1,000, 
$500 and $100. Dated Dec. 1, 1937. Interest payable Jan. 1 and July 1. 
Due each six months as follows: $600, July 1, 1939; $1,000, Jan. 1, 1940; 
$500, July 1, 1940; $1,000, Jan. 1, 1941 to Jan. 1, 1942; $500, July 1, 1942; 
$1,000, Jan. 1, 1943; $500, July 1, 1943; $1,000, Jan. 1, 1944 to pe 
1945; $500, July 1, 1945; $1,000, Jan. 1, 1946; $500, July 1, 1946; $1,000, 
Jan. 1, 1947 to Jan. 1, 1948; $500, July 1, 1948; $1,000, Jan. 1, 1949; 
$500, July 1, 1949; $1,000, Jan. 1, 1950 to Jan. 1, 1951; $500, July 1, 1951; 
$1,000, Jan. 1, 1952; $500, July 1, 1952; $1,000, Jan. 1, 1953 to Jan. 1, 
1954; $500. July 1, 1954; $1,000, Jan. 1, 1955; $500, July 1, 1955; $1,000, 
Jan. 1, 1956 to Jan. 1, 1957; $500, July 1, 1957; $1,000 Jan. 1, 1958; $500, 
July 1, 1958; $1,000, Jan. 1, 1959 to Jan. 1, 1960; $500, July 1, 1960; $1,000, 
Jan. 1, 1961; $500, July 1, 1961; $1,000, Jan. 1, 1962 to Jan. 1, 1963; $500, 
July 1, 1963; and $1,000, Jan. 1, 1964. Cert. check for $416, payable to 
the city required. 

STRUTHERS, Ohio—BOND OFFERING—John F. Pearce, City 
Auditor, will receive bids until noon Dec. 27 for the purchase of $7,285.25 
4% special assessment street repair bonds. Denom. $1,000, except one 
for $1,285.25. Dated Jan. 1, 1938. Interest payable April 1 and Oct. 1. 
Due Oct. 1 as follows: $2,000, 1939, 1940 and 1941; and $1,285.25 in 1942. 
Cert. check for $100, required. 

WELLSTON CITY SCHOOL DISTRICT, Ohio—BOND SALE— 
The issue of $70,000 school building bonds offered on Dec. 9—V. 145, 
p. 3538—was awarded to State Teachers’ Retirement System of Columbus, 
as 34s, at par plus a premium of $833, equal to 101.19, a basis of about 
3.14%. Dated Jan. 1, 1938 and due $2,800 annually on Jan. 1 from 1940 
to 1964 incl. 

YOUNGSTOWN, Ohio—BOND SALE—The issue of $150,000 scrip 
funding bonds offered Dec. 9—V. 145, p. 3538—-was awarded to the Banc 
Ohio Securities Co. of Columbus, as 2}4s, at par plus a premium of $188.40, 
oe 100.125, a basis of about 2.47%. Dated Oct. 1, 1937 and due 
Oct. 1, 1942 


Other bids were as follows: : 

Bidder— Int. Rate Premium 
i BOD. wtesiecensnadbiatendad 2%% $885.00 
TE 2 LE A IS ATS AI 2%% 463.00 
I se mune 2%% 408.00 
ne 2. nt  teananeneenndamunmee 3% 1,395.00 
Mitchell, Herrick & Co.....-.--..-- atte ES TIS 3% 876. 
Provident Savings Bank & Trust Co__..-----.------ 34% 785.00 
Ce ie SE Es Ste nnietenseoaustoodece eee 3% % 330.00 








R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 


AT&T Ok Cy 19 Leng Distance 158 


OKLAHOMA 


ARDMORE, Okla.—BOND SALE DETAILS—In connection with the 
sale of the various bonds aggregating $35,000 to Mr. H. T. Vernon, of 
Ardmore, noted in these columns in October—V. 145, p. 2731—it is stated 
by the City Clerk that the bonds were sold for a premium of $22.00, equal 
to 100.06, a net interest cost of about 2.70%, on the bonds divided as 
follows: $10,000 as 1s, maturing $5,000 on Nov. 1, 1940 and 1941 $5,500 
as 24s, maturing $1,000 in 1943 and $4,500 in 1944; $16,500 as 3\s, 
maturing on Nov. 1: $4,000, 1942 and 1943, 1945 and 1946, and $5vVU in 
1948; $1,000 maturing on Nov. 1, 1942, as 4s, and $2,000 maturing on 
Nov. 1, 1947, as 3s. 

BLACKWELL, Okla.—BOND SALE DETAILS—In connection with 
the sale of the $225,000 electric nent improvement and extension, series 
B bonds to C. Edgar Honnold, of Oklahoma City, as noted in these columns 
in September, it is reported that the bonds were sold as follows: $75,000 
as 344s, maturing $37 ,500 on Sept. 1, 1942 and 1943; $37,500 as 3s, maturi 
on Sept. 1, 1944; $75,000 as 2s, maturing $37,500 on Sept. 1, 1945 an 
1946; the remaining $37,500 as 3s, maturing on Sept. 1, 1947. Denoms, 
$1,000 and $500. Prin. and int. (M. & 8.) payable at the Manufacturers 
Trust Co., New York. Legal approval by Chapman & Cutler of Chicago. 


MAYES COUNTY SCHOOL DISTRICT NO..7 (P. O. Pryor), Okla.— 
BOND OFFERING—B. R. Roberts, District Clerk, will receive bids until 
2 p.m. Dec. 14 for the purchase at not less than par of $5,000 school buildin 
bonds. Bidders are to name rate of interest. Due $500 yearly on Jan. 
from 1941 to 1950. Cert. check for 2% of amount of bid, required. 


OKLAHOMA CITY, Okla.—BONDS DEFEATED—It is stated by the 
City Clerk that at the election held on Dec. 7—V. 145, p. 3234—the four 
ropositions calling for the issuance of $6,500,000 in bonds failed to carry. 
he bonds are divided as follows: $2,357 ,000 Fort Supply reservoir; $2,000,- 
000 water main extension; $1,343,000 fair ground, and $800,000 sewage 


disposal plant bonds. 
OREGON 


ALBANY, Ore.—BONDS VOTED—At an election held on Nov. 30 the 
voters approved the issuance of $15,000 in swimming pool bonds, according 
to report. 

JEFFERSON COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
(P. O. Madras), Ore.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Dec. 13, by Nellie Watts, District Clerk, for the purchase 
of a $9,000 issue of refunding bonds. Interest rate is not to exceed 6%, 

ayable J. & D. Dated Dec. 15, 1937. Due on Dec. 15, as follows: 
$2:000, 1944 to 1947, and $1,000 in 1948; optional on Dec. 15, 1943. Prin. 
and int. payable at the County Treasurer's office, or at the fiscal agency 
of the State in New York City. The approving opinion of Teal, Winfree 
Me Culloch, Shuler & Kelley, of Portland, will be furnished. A certified 
check for $200 must accompany the bid. 























The Delaware River Joint Commission 
Philadelphia-Camden Bridge 
414% Bonds due September 1, 1945/44 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


ALTOONA SCHOOL DISTRICT (P. O. Altoona), Pa.—BOND 
OFFERING—W. N. Decker, Secretary, School Board, will receive bids 
until Dec. 20 oe ye —¥ of 550.280 conpen apr erry Pidders. rg 
to name ra ce) n , ce rom . ’ / , , . 
Bue 314%, 3% and’ 4%. Dated Jan. 15, 1938 “Prinvigal and semi: 
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annual interest payable at the Central Trust Co. of Altoona. Due Jan. 15 
as follows: $40,000, 1939; $30,000, 1940 and 1941; $20,000, 1942 and 1943 
and $10,000, 1944. Certified check for $5,000, required. Purchaser is to 
pay for legal opinion. ‘ 
n connection with the above report, we are advised that the bids will be 
opened at 7:30 p. m. on that date. Bonds will be issued in $1,000 denoms. 
and purchasers may name legal attorneys, but must pay for the opinion 
and printing of the bonds. 

BADEN, Pa.—BOND SALE—The issue of $10,000 coupon bonds offered 
Dec. 6—V. 145, p. 3386—was awarded to Johnson & McLean of Pittsburgh, 
as 34s, at par plus a premium of $57.65, equai to 100.576, a basis of about 


3.14%. Due $1,000 annualiy from 1938 to 1947 incl. Other bids were 
as follows: ‘ 

Bidder Int. Rate Rate Bid 
i NU as 3%% 00.47 
pe Se RAR RSS “el peg i ea eG 3% % 100.129 

4 38 apt — ie ae ata Rett 4%% 100.13 
Economy Bank of Ambridge__....._......_---. 5 &% Par 


BENTLEYVILLE, Pa.—BOND SALE—The issue of $75,000 water 
works system bonds offered Dec. 6—V. 145, p. 3386—was awarded to 
Leach Bros., Inc., Philadelphia, as 344s at par plus a premium of $262.50, 
equal to 100.35, a basis of about 3.72%. ue Dec. 1 as follows: $3,000 
from 1941 to 1950, incl., and $5,000 from 1951 to 1959, inc. 


CONEMAUGH TOWNSHIP SCHOOL DISTRICT (P. O. Davids- 
ville), Pa.—BOND SALE—The issue of $170,000 coupon bonds offered 
Dec. 10—V. 145, p. 3698—was awarded to a group composed of E. H. 
Rollins & Sons, Inc., Philadelphia, Glover & MacGregor, Inc. and S. K. 
Cunningham & Co., both of Pittsburgh, and Stroud & Co. of Philadelphia, 
as 4s, at a price of 100.69, a basis of about 3.935%. Dated Feb. 1, 1938 
and due Feb. | as follows: $8,000 from 1941 to 1961 incl. and $2,000 in 1962. 


DuBOISTOWN, Pa.—BOND SALE—The $9,000 34% coupon sewer 
bonds offered on Oct. 29—V. 145, p. 2586—have been sold to the State 
Teachers’ Retirement Fund at par. Dated Aug. 1, 1937. Due $1,500 on 
Aug. 1 in each of the years 1942, 1947, 1952, 1957, 1962 and 1967; subject 
to call after five years. 


ELLWOOD CITY, Pa.—BOND OFFERING—E. B. Moyer, Borough 
Secretary, will receive sealed bids until 7 p. m. on Dec. 27 for the purchase 
of $25,000 344% coupon street improvement and sewer bonds. Dated 
Dec. 1, 1937. Due Dec. 1 as follows: $2,000 from 1941 to 1952, incl., and 
$1,000 in 1953. Interest payable J.& D. A certified check for 5% of the 
bid, payable te the order of R. R. Wilson, Borough Treasurer, must ac- 
company each proposal. Issue was approved by the Pennsylvania Depart- 
ment of Internal Affairs on Nov. 29. 


GRAHAM TOWNSHIP SCHOOL DISTRICT (P. O. Clearfield), Pa. 
—BONDS SOLD—An issue of $5,500 school building bonds was sold 
some time ago to the Clearfield Trust Co., Clearfield. 


NEW HOLLAND SCHOOL DISTRICT (P. O. New Holland), Pa.— 
BOND SALE—The $35,000 coupon, registerable as to principal, school 
addition bonds offered on Dec. 8—V. 145, p. 3698—-were awarded to J. A. 
Hoffman of New Holland as 2s, at par plus a premium of $3.50, equal to 
100.01, a basis of about 2.24%. Dated Jan. 1, 1938. Due $2,000 Lae ogy 
on Jan. 1 from 1939 to 1954; and $3,000 Jan. 1, 1955. Schmidt, Poole 
Co. of Philadelphia bid a premium of $182 for 24% bonds. 


NEWTON TOWNSHIP SCHOOL DISTRICT (P. O. Clarks Summit 

- D. 2), Pa.—BOND SALE—The $32,000 34%% coupon or registered 
funding bonds offered on Nov. 6—V. 145, p. 2732—have been sold to the 
School Employees Retirement Board at -- Dated July 1, 1937. Due 
$1,000 yearly on July 1 from 1940 to 1962. 


NORTHAMPTON SCHOOL DISTRICT, Pa.—BOND SALE—Chand- 
ler & Co., Inc., of Philadelphia pehens an issue of $35,000 3% funding 
bonds at a price of 100.789. ated Dec. 1, 1937, and due serially on 
Dec. 1 from 1940 to 1955 inclusive. 


PROSPECT PARK SCHOOL DISTRICT, Pa.—BOND SALE—The 
issue of $50,000 coupon, registerable as to principal only, school bonds 
offered Dec. 6—V. 145, p. 3538—-was awarded to George E. Snyder & 
Co. of Philadelphia as 2%4s at 100.387, a basis of about 2.73%. Dated 
Dec. 15, 1937, and due $2,000 annually on Dec. 15 from 1938 to 1962, incl. 


RANSOM TOWNSHIP SCHOOL DISTRICT (P. O. Clarks Summit 
R. D. 2), Pa.—BONDS SOLD—District Secretary C. D. La Coe informs 
us that the $23,000 344% funding bond which were offered unsuccessfully 
on Nov. 6—V. 145, p. 3386—have been disposed of privately. Dated 
July 1, 1937. Due $1,000 yearly on July 1 from 1940 to 1962. 


TAYLOR SCHOOL DISTRICT, Pa.—BOND SALE—An issue of 
$50,000 coupon, registerable as to principal ont, funding bonds was sold 
Dec. 4 as 4 %s to Brandon, Stanley & Co. of New York at par plus a premium 
of $368.75, equal to 100.735, a basis of about 4.39%. Dated Oct. 1, 1937 
and due $5,000 annually on Oct. 1 from 193% to 1947 incl. 


UPPER PROVIDENCE TOWNSHIP SCHOOL DISTRICT (P. O. 
Mont Clare), Pa.— BOND SALE—The issue of $55,000 coupon, registerable 
as to principal only, grade school bonds offered Dec. 7—V. 145, p. 3386— 
was awarded to C. F. Childs & Co. of Philadelphia as 24s at a price of 
100.562, a basis of about 2.205%. Dated Dec. 1, 1937 and due Dec. 1 


as follows: $2,600 from 1938 to 1957 incl. and $3,000 from 1958 to 1962 
incl. Among other bids were these: 

Bidder— Int. Rate Rate Bid 
TI I a a cara an in idle ket mantita dle 2K%% 100.534 
1 |,” aperayeueremeanctcnn mate tenet up aramid 24% 100.51 


YEADON, Pa.—BOND SALE—The issue of $40,000 coupon, registerable 
as to principal only, borough hall bonds offered Dec. 6—V. 145, p. 3699— 
was awarded to Schmidt, Poole & Co. of Philadelphia as 2s at a price 
of 101.82, a basis of about 2.33%. Due ,000 on Dec. 15 in each of 
the years 1940, 1943, 1946, 1949, 1952, 1954, 1956, and 1957. 


PUERTO RICO 


PUERTO RICO (Government of)—BOND SALE—The $75,000 34%% 
loan of 1937, series C, Isabela irrigation coupon refunding bonds offered on 
Dec. 9—V. 145, p. 3538—were awarded to Hawley, Huller & Co. and 
Hayden, Miller & Co., both of Cleveland, on a bid of 106.336, a basis of 
about 3.21%. Dated Jan. 1, 1937. Due Jan. 1, 1976; redeemable on and 
after Jan. 1, 1947 at a premium of 5%. Other bidders ene: on ee 

rice Bi 


Name— 
Chemical Bank & Trust Co., New York; Fletcher Trust Co., 
Indianapolis, and Indianapolis Bond & Share Corp., Indianapolis 98.53 
2 a hd eee both i deh ae ee 98.10 


C. F. Childs & Co., New 


RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—The issue of $100,000 tax anticipa- 
tion notes offered Dec. 10 was awarded to Jackson & Curtis of Boston, at 
0.583% discount. Dated Dec. 13, 1937 and due Dec. 2, 1938. Second high 
bid of 0.72% was made by the First National Bank of Boston. 


WARWICK (P. O. Apponaug), R. I.—BOND SALE—The $139,000 
bonds described below, which were offered on Dec. 9—V. 145, p. 3699— 
were awarded to amnesty Spence & Co. and Tyler & Co., both of Boston, 
on a bid of 100.799 for 24s, a basis of about 2.12%. 
$84,000 relief bonds. Due $7,000 each Dec. 1 from 1938 to 1949 inclusive. 

55,000 relief bonds. Due $5,000 each Dec. 1 from 1938 to 1948 inclusive. 

Philip S. Chase & Co. of Providence bid 100.65 for 2s. 


SOUTH CAROLINA 


CHARLESTON SCHOOL DISTRICT (P. O. Charleston), S. C.— 
BONDS SOLD—It is reported that $200,000 school bonds were awarded on 
Dec. 8 to eg Fenn & Co. of New York, the Robinson-Humphrey Co. 
of Atlanta, and James Conner & Co. of Charleston, at a price of par, # 

a net interest cost of about 3.37%, on the bonds divided as follows: $125, 

as 3148, maturing on Dec; i: $5,000, 1938 to 1947; $6,000, 1948 to 1952, 
and $9,000, 1953 to 1957: the remain $75,000 as 3s, macurag $15,000 
from Dec. 1, 1958 to 1962. Denom. $1,000. Dated Dec. 1, 1937. The 
second highest tender was an offer of 101.07 on 34s, submitted jointly by 
the Milwaukee Co. of Milwaukee, and Frost, Read & Co. of Charleston. 


GEORGETOWN HIGH SCHOOL DISTRICT (P. O. Geargrtewn), 
S. C.—BOND OFFERING—As previously reported in these columns—yV. 
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$50,000 
State of South Carolina Highway 314s 
Due June 1, 1945 @ 2.75% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


SOUTH CAROLINA 


145, P. 3699—R. T. King, County Superintendent of Education, will re- 
ceive bids until 6 p. m. Dec. 14 for the purchase at not less than par of $80,- 
000 coupon school bonds. Bidders are to name rate of interest, in a multiple 
of 4%, but not to exceed 4%. Denom. $1,000. Dated Jan. 1, 1938. 
Principal and semi-annual interest payable at the office of the Treasurer 
of Georgetown County, in Georgetown. Due on Jan. 1 as follows: $2,000 
1939 to 1941; $3,000, 1942 to 1944; $4,000, 1945 to 1949, and $5,000, 1956 
to 1958. Certified check for $800, payable to the Board of Trustees, re- 
quired. Approving opinion of Nathans & Sinkler of Charleston will be 
furnished by the district. 


SOUTH DAKOTA 


BRITTON INDEPENDENT SCHOOL DISTRICT, S. Dak.—WAR- 
RANT CALL-—Henry A. Winje, Treasurer of the Board of Education, an- 
nounces that all outstanding registered warrants up to and includi 
No. 1308 are being called for payment as of Nov. 18, and should be presented 
at the First National Bank of Britton. 


EDGEMONT INDEPENDENT SCHOOL DISTRICT, S. Dak.— 
WARRANT CALL—George W. Highley, Treasurer of the Board Education, 
is calling for redemption al] outstanding registered warrants up to and in- 
cluding No. 7569. 


WAGNER INDEPENDENT SCHOOL DISTRICT (P. O. Wagner) 
S. Dak.—BONDS SOLD TO PWA—The $18,000 issue of 4% comtaas,, 
.School bonds offered for sale on Nov. 22—V. 145, p. 3387—was purch 

at par by the Public Works Administration. Dated June 1, 1937. Due from 


1940 to 1951. 
TENNESSEE 


CENTERVILLE, Tenn.—BONDS NOT SOLD—The $25,000 issue of 
coupon city hall bonds offered on Nov. 26—V. 145, p. 3235—was not sold 
as no bids were received, according to the Town Recorder. Dated Oct. 1, 
1937. Due from Oct. 1, 1938 to 1952, incl. 


DYER SPECIAL SCHOOL DISTRICT (P. O. Dyer), Tenn.—BOND 
SALE—The $50,000 issue Of coupon buiiding bonds offered for saie on 
Dec. 1—V. 145, p. 3539-—-was awarded to the Bank of Dyer, as 5s at par, 
according to C. E. Gladhill, District Secretary-Treasurer. Dated Nov. 1, 
1937. Due from 1939 to 1967. 


JACKSON, Tenn.—BOND OFFERING—It is stated by B. F. Graves, 
City Recorder, that he will sell at public auction on Dec. 21 at 3 p. m. 
the following bonds aggregating $35,000: 
$15,000 Whitehall School (general obligation) bonds. Due $1,000 from 

1939 to 1953 inclusive. 
20,000 municipal stadium bonds (revenue and general obligation). Due 
as follows: $1,000, 1939 to 1948, and $2,000, 1949 to 1953. 
Interest rate is not to exceed 4%, payable semi-annually. 


TENNESSEE, State of —BOND OFFERING—lIt is stated by Governor 
Gordon Browning that the Funding Board will receive sealed bids until 
1l a. m. on Dec. 15, for the purchase of two issues of bonds aggregating 
$3,599,000, divided as follows: 
$2,286,000 funding bonds. Due on Dec. 1 as follows: $2,000,000 in 1947, 

and $286,000 in 1948. 
1,313,000 county reimbursement bonds. Due on Dec. 1, 1948. 
enom. $1,000. Dated Dec. 1, 1937. Prin. and int. payable at the 
fiscal agency of the State in New York Cit , or at the office of the State 
Treasurer, at the option of the holder, and the bonds contain provisions 
for their registration as to principal alone or as to both principal and interest. 

Bidders are requested to stipulate the rate or rates of interest the bonds 
are to bear in multiples of 4 of 1%. Different rates of interest may 
stipulated for such issues, but the same rate of interest must be stipulated 
for all bonds of the same issue. Bidders may bid for both issues or for 
one issue and may condition their bid upon the award to them of all or 
no part of the bonds bid for. All bids must be enclosed in a sealed envelo 
addressed to the Funding Board of the State of Tennessee and must 
accompanied by a certified check upon a National Bank or upon a regular 
depository of the State of Tennessee, drawn to the order of the Treasurer 
of the State of Tennessee in an amount equal to 2% of the face amount 
of the bonds bid for. No bids for less than par will be accepted. The 
legality of the bonds will be approved by Messrs. Thomson, Wood and 
Hoffman, Attorneys at Law, New York City, whose opinion will be fur- 
nished the purchaser without charge. 

The bonds will be awarded to the bidder offering to take them at the 
lowest rate of interest at a price not less than par and accrued interest to 
date of delivery, unless a bid for both issues is received which will result 
in a lower interest cost to the State over the life of all bonds of both issues 
than any combination of bids for separate issues, in which event such bid 
will be accepted. No bid at less than par will be accepted. As between 
bidders naming the same rate of interest, the amount of premium bid will 
determine the award. 

All of said bonds are direct general obligations of Tennessee for the 
payment of which the full faith and credit of the State are pledged and as 
additional security therefor there is also pledged the annual net revenues 
of all toll bridges now operated by the State or by any State agency, the 
first $307,500 of the annual receipts of any tobacco tax heretofore or here- 
after levied until and including the fiscal year 1946-47, the annual proceeds 
of a tax of five cents per gallon upon gasoline, the annual proceeds of all 
fees for inspection of volatile substances provided for by Section 6821 of 
the Code of Tennessee, one-half of the annual proceeds of motor vehicle 
registration fees now or hereafter required to be paid to the State and the 
entire annual proceeds of franchise taxes imposed by the Franchise Tax 
Law, being Chapter 100, Public Acts of 1937, and all of said bonds are 
entitled to the nefit of the proceeds of the foregoing taxes, fees and 
revenues and to share therein pro rata with any other obligations of the 
State which are made a charge thereon in accordance with the poovmeeme 
of Chapter 165, Public Acts of Tennessee 1937. All of said bonds are 
exempt from taxation by the State of Tennessee or by any County. munici- 
pality or any other agency or instrumentality of the State of Tennessee. 


TEXAS 


ALAMO HEIGHTS, Texas—BONDS SOLD—It is stated by the oly 
Secretary that the $18,000 water bonds Pe by the voters on July 6, 
as noted in these columns at the time, have been purchased by Dewar, 
Robertson & Pancoast of San Antonio. 


ALVIN INDEPENDENT SCHOOL DISTRICT (P. O. Alvin) Texas— 
BOND SALE—The $300,000 issue of school bonds offered for sale on 
Dec. 6—V. 145, p. 3699-—was awarded to a syndicate composed of Milton 
R. Underwood & Co. of Houston, Mahan, Dittmar & Co. of San Antonio, 
the Brown-Crummer Co. of Wichita; Rauscher, Pierce & Co. of Dallas 
and the United States National Bank of Galveston, paying a premium of 
$15.00, equal to 100.005, a net interest cost of about 2.84%, on the bonds 
divided as follows: $120,000 as 2%s, maturing $30,000 from 1939 to 1942; 
$90,000 as 3s, maturing $30,000 from 1943 to 1945, and $90,000 as 2%s, 
maturing $30,000 from 1946 to 1948. 


CHIRENO INDEPENDENT SCHOOL DISTRICT (P. O. Chireno) 
Texas—BONDS SOLD—It is reported by the District Secretary that 
$4,800 construction bonds have been sold to the State. 

DALLAS, Texas—BOND OFFERING—Sealed bids will be received 
until 1 p. m. on Dec. 17, by Earl Goforth, City Secretary, for the pur- 
chase of a $950,000 issue of coupon sanitary sewer and sewage disposal 
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plant bonds 
interest rates. 


Bids will be received on bonds bearing 1%%, 2% and 2%% 

Denom. $1,000. Dated Feb. 1, 1938. Due $95,000 from 
Feb. 1, 1939 to 1948, incl. Prin. and int. (F. & A.) payable at the Chase 
National Bank in New York City. The approving opinion of the State's 
Attorney General and of Chapman & Cutler of Chicago, will be furnished 
by the city. The prepared bonds will also be furnished by the city, at its 
expense. The bonds will have the option of registration as to principal 
only. These bonds are a portion of an issue voted on April 1, 1930. Bids 
of less than par are permissible, but split coupon rates are not desirable. 
The Liberty State Bank of Dallas, will certify as to the genuineness of the 
signatures and seal on the bonds. It is believed that the bonds will be 
ready for delivery about Feb. 1. A certified check for 2% of the face value 
of the bonds bid for, payable to the city, is required. 


FORT STOCKTON INDEPENDENT SCHOOL DISTRICT, Tex.— 
BONDS VOTED—At a recent, election the voters of the district approved 
the issuance of $50,000 schooi building bonds. 


HOUSTON, Texas—BOND OFFERING—It is stated by H. A. Giles, 
City Comptroller, that he will receive sealed bids until Jan. 11, for the 
following bonds aggregating $2,822,000: 
$840,000 city hall bonds. Due $30,000 from 1941 to 1968, incl. 

270,000 drainage bonds. Due $15,900 from 1941 to 1958, incl. 

270,000 sanitary bonds. Due $15,000 from 1941 to 1958, incl. 

260,000 asphalt bonds. Due $20,000 from 1941 to 1953, inel. 

216,000 concrete streets bonds. Due $12,000 from 1941 to 1958, incl. 

221,000 fire station bonds. Due $17,090 from 1941 to 1953, incl. 

180,000 bridge and subway bonds. Due $10,000 from 1941 to 1958, incl. 

130,000 paeen Aventis extension bonds. Due $10,000 from 1941 to 
953, incl. 

130,000 flood control bonds. Due $10,000 from 1941 to 1953, incl. 

80,000 parks bonds. Due $8,000 from 1944 to 1953, incl. 

40,000 incinerator bonds. Due $4,000 from 1944 to 1953, incl. 

40,000 street opening and widening bonds. Due $4,000 from 1944 to 


1953, incl. 
25,000 Faith Home bonds. Due $1,000 from 1944 to 1968, incl. 
20,000 swimming pools bonds. Due $2,000 from 1944 to 1953, incl. 
20,000 traffic signal bonds. Due $2,000 from 1944 to 1953, incl. 
80,000 general improvement bonds. Due $10,000 from 1941 to 1948, incl. 
Bidders are to specify the rate of interest desired. Dated Jan. 15, 1938 


HEBBRONVILLE SCHOOL DISTRICT (P. O. Hebbronville), 
Texas—BONDS DEFEATELD—At the elction on Dec. 4—V. 145, p. 3539 
——the voters defeated the proposal to issue $86,000 in school site purchase 
and improvement bonds. 


KERRVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Kerr-. 


ville), Texas—BOND SALE DETAILS—It is now reported by the Presi- 
dent of the Board of Trustees that the $100,000 building bonds sold last 
August, as noted in these columns at the time—V. 145, p. 1625—were 
purchased by Dr. Samuel E. Thompson, as 4s at par, and mature on 
April 10 as follows: $1,000, 1938 to 1943; $2,000, 1944 to 1962; $3,000, 
1963 to 1967; $4,000 1968 and 1969, and $11,000, 1970 to 1972. 


PARIS JUNIOR COLLEGE DISTRICT (P. O. Paris), Texas— 
BONDS VOTED—At a recent election the voters of the district gave their 
pepeoval to a proposal calling for the issuance of $200,000 construction 

nds. 


STERLING CITY SCHOOL DISTRICT (P. O. Sterling City), 
Texas—BONDS SOLD—It is stated by the Secretary of the Board of 
Trustees that the $23,500 4% school building bonds approved by the 
voters on Sept. 18, as noted in these columns—V. 145, p. 3373-have been 
sold to the State Board of Education. Due in 30 years. 


TRAVIS COUNTY (P. O. Austin), Texas—WARRANT SALE— 
The $75,000 issue of 344% road and bridge warrant offered for sale on 
Nov. 10—V. 145, p. 3050—is reported to have been purchased jointly by 
Mahan, Dittmar & Co. of San Antonio and the Brown-Crummer Co. of 
Wichita, at par. Dated Dec. 15,1937. Duefrom Feb. 15, 1939 to 1953. 


VALLEY VIEW SCHOOL DISTRICT (P. O. Valley View) Texas— 
BONDS SOLD—lIt is reported by Charles C. Meyers, Secretary of the Board 
of Education, that $35,000 4% semi-ann. construction bonds have been 
sold to the State Board of Education. 


UTAH 


PROVO, Utah—BOND OFFERING—Mayor Mark Anderson announces 
that on Dec. 9 at 10 a.m. the city will offer for sale an issue of $37,000 
6% ngs special improvement, street paving bonds. Dated Dec. 1, 
1937. ue serially on Dec. 1 from 1938 to 1947. 


VERMONT 


SHELDON, Vt.—BOND OFFERING—Grace Mower, Town Treasurer 
will receive sealed bids until 7.30 p.m. on Dec. 15 (to be opened Dec. 16, at 
1.30 p. m.) for the purchase of $80,000 3% refunding bonds. Dated 
Dec. 1, 1937. Denom. $1,000. Due $4,000 on Dec. 1 from 1938 to 1952 
incl. No bid for less than par and accrued interest will be considered. 
Principal and interest (J. & D.) payable at the Peoples Trust Co., St. 
Albans. Bonds will be authenticated as to genuineness by and approved 
as to legality by competent legal authority, whose opinion will be furnished 


upon request 
VIRGINIA 


COVINGTON MAGISTERIAL DISTRICT (P. O. Covington), Va 
—BONDS VOTED—At a recent election the vot ' roved 
the issuance of $120,000 in school aoe sisi eae 


DANVILLE, Va.—BOND OFFERING—Charlton B. Strange, Cit 
Auditor and Clerk, will receive bids until noon Dec. 14, for the burcheas 
of $250,000 — registerable as to riage yo general obligation electric 

lant bonds. idders are to name rate of interest, not to exceed 4%. 
enom. $1,000. Dated Dec. 1, 1937. Principal and semi-annual interest 
(June 1 and Dec. 1) payable at the City Treasurer's office. Due $10,000 
ye Re Ry: _— to ne Sereieg check for 2% of amount 
‘. e city, required. roving opinion of Reed, Hoyt 

& Washburn of New York will be furnished by the. aie. 4 


ROANOKE, Va.—BOND SALE CONTEMPLATED—It is stated b 
H. R. Yates, City Auditor, that the $400,000 bonds approved by the 
voters at the general election on Nov. 2, as noted in these columns, will 
oo ew be sold during February, 1938, and will mature as follows: 

00,000 bridge bonds. Due $15,000 from Jan. 1, 1939 to 1958 incl. 

100,000 incinerator bonds. Due $5,000 from Jan. 1, 1939 to 1958 incl. 
Denom. $1,000. Prin. and semi-ann. int. payable at the City Treasurer's 
office. Legality to be approved by either Thomson, Wood & Hoffman of 
New York, or Storey, Thorndike, Palmer & Dodge of Boston. 

VIRGINIA BEACH, Va.—BOND SALE—The $92,400 sewerage bonds 
offered without success on Oct. 25—V. 145, p. 3050—have been sold to the 
Investment Corp. of Norfolk as 414s. Due $3,300 yearly from 1940 to 1967. 
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WASHINGTON 


BELLINGHAM, Wash.—BONDS VOTED—It is stated by Harry A. 
Binzer, City Comptroller, that at the election held on Dec. 4——V. 145, Dp. 
— voters approved the issuance of the $750,000 in water revenue 











BINDS DEFEATED—At the same election on Dec. 4, the voters defeated 
he or to issue $400 ,000 in city hall bonds, according to the City Comp- 
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FERRY COUNTY (P. O. Republic), Wash.— WARRANTS CALLED 


—The County Treasurer is said to have called for payment all current ex- 
pense warrants which were issued prior to April 30, 1937, and School District 
No. 16 warrants issued before March 31, 1937. . 

It is said that all other county and school district finance in the county 


is now on a cash basis. 

KING COUNTY INDEPENDENT HIGHWAY DISTRICT NO. 1 
(P. O. Seattle), Wash.—BONDS AND COUPONS CALLED—Ralph R. 
Stacy, County Treasurer, is said to have called for redemption on Dec. 4, 
on which date interest ceased, highway bonds numbered 13 to 37, and 
coupons numbered 33 to 36. Interest ceased on date called. 


SKAGIT COUNTY SCHOOL DISTRICT NO. 306 (P. O. Mount 
Vernon) Wash.—BOND SALE—The $50,000 issue of school bonds offered 
for sale on Dec. 4—V. 145, p. 3540—was awarded to Harold H. Huston & 
Co. of Seattle, as 34s, at a price of 100.21, according to the County Treas- 
urer. 

SPOKANE, Wash.—BONDS CALLED—The City Treasurer is reported 
to have called for payment on Dec. 15, several lots of paving and improve- 
ment bonds that were issued by the city last year and which had Mlb | 
but late maturity dates. It is said that sufficient money has been collect 
to pay them at this time. 


WISCONSIN 


DOUGLAS COUNTY (P. O. Superior), Wis.—BOND OFFERING— 
It is stated by 8S. P. Gray, County Clerk, that he will receive sealed bids 
until 2 p. m. on Dec. 21, for the purchase of an issue of $150,000 coupon 
relief bonds. Interest rate is not to exceed 4%, payable J. & J. ue 
$15,000 from Jan. 2, 1939 to 1948 incl. 

KENOSHA, Wis.—BOND SALE—The $33 ,500 refunding bonds offered 
on Dec. 3—V. 145, p. 3388—were awarded to the Bancamerica-Blair Corp. 
of Chicago, as 2%s,, at par plus a premium of $117.75, equal to 100.351, 
a basis of about 2.72%. Dated Sept. 15, 1937. Due Dec. 15, 1951. 
T. E. Joiner & Co. of Chicago bid a premium of $427 for 3% bonds. 


WAUPACA, Wis.—BOND SALE—The $57,000 issue of coupon ele- 
mentary school buiiding bonds offered for sale on Dec. 6—V. 145, p. 3540— 
was awarded to Paine, Webber & Co. of Chicago, as 2%s, paying a premium 
of $461.00, equal to 100.80, a basis of about 2.66%. Dated Jan. 2, 1938. 
Due $3,000 on April 1 from 1939 to 1957 incl. 


WYOMING 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 25 (P. O. 
Bairoil), Wyo.—BOND OFFERING—E. H. Richman, Clerk, Board of 
Trustees, will receive bids until 2 p.m. Jan. 4 for the purchase of $10, 
building bonds. Interest rate is not to exceed 5%. Dated Dec. 1, 1937. 
Due $2,000 yearly on Dec. 1 from 1939 to 1943. Certified check for $500, 
payable to the District Treasurer, required. The district will furnish 
blank bonds and legal opinion. 
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CANADA 


ALBERTA (Province of)—MAY DIVERT UNCLAIMED BOND IN 
TEREST TO FINANCE SOCIAL CREDIT DIVIDENDS—A United Press 
dispatch from Edmonton reported as follows: Alberta Government was 
reported to be planning to use a $5,000,000 idle fund originally set aside 
for bond interest payments to finance its Social Credit experiment. The 
reports aroused the belief in some circles that Prime Minister Aberhart 
may use the fund to make a gesture at paying the long overdue “basic 
dividends” to all adult Albertans, promised within 18 months after he was 
elected. 

The money has been accumulating in the Imperial Bank since June 1, 
1936, when Alberta reduced bond interest rates. Since many bondholders 
refused to accept the reduced amounts, the money has been lying unclaimed 
in a special account. 

CALGARY, Alta.—REFUNDING APPROVED—Orders-in-Councij au- 
thorizing the debt readjustment plan as proposed by the bondholders’ com- 
mittee, following approval by the Alberta Cabinet, were signed by J. C. 
Bowen, Lieutenant-Governor, according to report. Plan provides for 
extinction of entire debt by 1962, it was said. 


EDMONTON, Alta.—REFUNDING APPROVED—Following approval 
by the Alberta Cabinet, Orders-in-Council authorizing readjustment of the 
municipal debt as proposed by the bondholders’ committee were signed by 
J. G Bowes, Lieutenant-Governor, according to report. Under the plan, 
the entire debt will be redeemed by 1967, the report said. 


GUELPH, Ont.—BOND SALE—A. E. Ames & Co. of Toronto recently 
urchased an issue of $20,000 3% bonds at a price of 100.50, a basis of 
bout 2.82%. Due in five instalments. 


MIMICO, Ont.—PLAN NOT ACCEPTABLE TO CREDITORS—In 
connection with the recent report in these columns outlining the basic fea- 
tures of a refunding plan adopted by the Town Council—V. 145, p. 3388— 
we are advised by H. Vandervoort, Secretary of the Mimico Debenture 
Holders Protective Committee, 255 Bay St., Toronto, that the plan in 
question ‘‘is not satisfactory so far to bondholders.’’ The Council, accord- 
ing to Mr. Vandervoort, has been giving some publicity to the adoption of a 
program ‘‘because the elections are coming on shortly.” 


MONTREAL METROPOLITAN COMMISSION, Que.—MUNICI- 
PALITIES REDUCE TAX ARREARS—Montreal’s Metropolitan Com- 
mission reports a drop of $76,000 in tax arrears of its 11 solvent munici- 
palities for the month of October from $1,177,000 to $1,101,000. For 
the same period, the three bankrupt towns—Point Aux Trembles, Montreal 
North and Ville St. Michel, showed a reduction in outstanding taxes from 
$105,000 to $101,000. rt ar 

All but one of the 14 municipalities contributed to the improvement for 
the month, Hampstead’s position being unchanged. 


NORTH YORK TOWNSHIP, Ont.—UNPAID OBLIGATIONS TO 
BE PAID IN FULL—tTreasurer F. H. Brown has announced as follows: 
‘*All holders of past due debentures are hereby advised that the corporation 
of the Township of North York will be prepared to honor its obligations on 
Dec. 31, 1937, in full, through The Canadian Bank of Commertce, at its 
head office, Toronto, Ontario. Simple interest at the debenture rate 
will be paid on overdue principal to the date of payment but interest will 
not accrue on the said debentures after Dec. 31, 1937.” 

SUMMERLAND, B. C.—BOND SALE—An issue of 380,000 44%% 
bonds, due serially in 25 years, was sold privately to A. E. Ames & Co. of 
Toronto. 

THREE RIVERS, Que.—BONDS OFFERED TO PUBLIC—Bond issue 
of $125,000 on which tenders were recently rejected, is being offered over- 
the-counter at par, bearing 4% interest, and maturing as follows’ $1,000. 
1938 to 1942 inclusive: $2,000, 1943 to 1947; $3,000, 1948 to 1951, and 
$98,000 in 1952. 

TIMMONS, Ont.—PRIVATE SALE BLOCKED—Private sale of ap- 
proximately $136,000 of debentures has been held up by legal difficulties, 
and it may be several months before the transaction is completed. 


TORONTO, Ont.—BOND SALE—The $2,438,000 24 % bonds offered 
Dec. 9 were awarded to the Dominion Securities Corp. 0 Toronto and the 
Imperial Bank of Canada, at a price of 100,5299. Dated Dec. 1, 1937, and 
due serially from 1938 to 1942 incl. 

The $650, Toronto Harbour Commissioners 3 14 & bond issue offered 
at the same time was awarded to Fairclough & Co. and Burns Bros. & Co., 
both of Toronto, at a price of 103 SF a basis of about 3.28%. Dated 


March 1, 1937, and due Sept. 1, 1 
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